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records. The general course of build- circles that speculative eagerness is due for correction | ea with considerable authority 
ing contracts awarded are now re- coming decline in ingot pro 
ported weekly in this article. On an- [. 
other side, the prevalence of snowy ii al There (Continued on Next Page) 
Winter weather over the Northern’ corresponding shrinkage of buil 
part of the country not only inter- next April or May ¥ 
feres directly with building opera- Building contract 
tions and with transportation, but in February point in the same d 
addition delays the onset of the psy- tion. The F. W. Dodge Corporat 2 4 
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is no special warrant for optimism, as 
a few commentators seem to hope, in 
The Iron Age report that “production 
continues at a remarkably high level, 
with shipments averaging probably 5 to 
10 per cent. more than the combined 
tonnage of specifications and new busi- 
ness." High rate of operations means 
low unit cost, and hence the maxi- 
mum of profit for the producer on such 
orders as he has. But when production 
exceeds, as The Iron Age reports, speci- 
fications and new business together, then 
the higher the rate of operation the 
sooner will a decline in the rate come, 
if orders fail to exceed production. The 
present pace means only that producers 
are keeping down unit costs on what 
business they have. If it forecasts any- 
thing, it forecasts an early decline, to 
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which nearly all other signs also point 
concurrently. 

The high prosperity of the automobile 
industry on the manufacturing side is 
eloquently vouched for by the new annual 
statements. It is assuredly one of the 
wonders of modern finance that a manu- 
facturing company can close its books 
and distribute profits on sales of which 
a considerable part are not yet paid for 
The prospects for the opening year ar 
touched on with some restraint in th? 
current issue of Automotive Industries. 
It seems to be admitted that too much 
snow cools retail buying zeal, which is 
quite natural. In sum, the selling sea- 
son has not yet really got under way. 
The report of the trade journal referred 
to, that the stocks on hand on the first 
day of 1926 totaled about 134,000 cars 
indicates no lack of cars for the first 
selling. Bank circular comment recog- 
nizes exceptionally sharp competition as 
in prospect. 


Miscellaneous Considerations 


Of so-called “constructive” features in 
the situation, it is now suspected that the 
settlement of the anthracite strike may 
be less quickly effective than had been 
hoped for. In New York City, and prob- 
ably elsewhere in the anthracite-consum- 
ing region, coal dealers are overloaded 
with substitutes—soft coal and coke— 
which have fallen heavily in price, with 
disastrous results to many dealers. It is 
also too near the opening of Spring for 
the anthracite demand to reach large 
proportions. And, further, with a five- 
year peace in prospect, and a Winter of 
costly substitutes in retrospect, it is a 
fair guess that householders will not be 
eager to lay in next Winter’s stocks very 
early in the season. Restored earnings 
of the miners and railroads will of course 
help consumption in the mining and some 
other regions; but the results will be es- 
sentially local. 

Income tax reduction has _ probably 
been pretty well “discounted” by the ulti- 
mate spending units of the country, as 
well as by the stock market. The latter, 
it may be noted, is busy with the com- 
munity washing, but seems unable to ap- 
peal greatly to the general public. 

The course of our foreign merchandise 
trade, which shows a mgrked increase of 
imports for January, gives point to the 
remark of B. M. Anderson, Jr., in a 
speech last Wednesday that the efficacy 
of our foreign loans in maintaining an 
export surplus was steadily diminishing. 
He gave in support these figures: 

Issues of Foreign. “Favorable 
Governments and Balance” of 
Corporations (Re- Trade of the 


funding excluded), United 

placed in U. S. States. 
a 526,517 1.975,883 
reer 631,211 719,030 
ee 267,085 375,427 
996,570 981,021 
ee 1,083,186 684,517 


To those numerous persons who ap- 
parently believe that we can indefinitely 
maintain a merchandise export surplus, 
Mr. Anderson’s comment on the figures 
is recommended for thoughtful consid- 
eration: 

Ultimately our export surplus or 
“favorable trade balance” is going to 
disappear. This can come about in a 
good way or it can come about in a 

bad way. The good way would be by 
an increase in imports; the bad way, 
by a decrease in exports. 
BENJAMIN BAKER. 


As Others See It 


Foreign Investments Creating 
Competition 
National Bank of Commerce in 
New York 
Ging characte is the present outstand- 





From the 


ing characteristic of business. * * 

Taken as a whole, business is pro- 
ceeding at an even pace and is notably 
free from extremes either of activity or 
dullness. This in itself provides a favor- 
able outlook. 

Pressure of funds seeking investment 
has resulted in continued strength in the 
bond market after several months of un- 
usual] activity. A significant feature of 
the market has been the relative scarcity, 
in the midst of the flow of new offerings, 


of investments of the highest grade. In 
view of the demand for them it seems 
probable that the prices of such securi- 
ties will move to levels that reflect the 
scantiness of their supply rather than 
the general position. At the same time 
there is on the market a large volume of 
securities of lower rank, which will con- 
tinue to sell at relatively higher rates of 
return. * 

The aggregate flotation last year of 
over $900,000,000 of foreign private and 
governmental securities is evidence of 
the tendency of capital to flow abroad. 

Upon the skillful investment of the 
funds which go abroad will depend not 
only income but to a considerable extent 
the preservation of the capital itself. It 
is a field in which American investors 
still have much to learn. More and more 
it will be necessary for capital invested 
in foreign countries to enter corporate 
or other private enterprise. In this field 
we shall have to compete with such sea- 
soned investors as the British, who are 
beginning again to have some capital to 
export. 

In the long run the export of capital 
tends to create competition for home in- 
dustry, and for that reason it is sub- 
jected to criticism. It is, however, not 
the function of the investor to stimulate 
enterprise artificially in one locality at 
the expense of its more economic de- 
velopment elsewhere. Moreover, there is 
an intermediate period during which 
foreign investments tend to create an 
active demand for the products of the 
investing country—a fact epitomized in 
the phrase “trade follows investment.” 
Ultimately, the country in which such 
investment is made may develop its re- 
sources until it becomes an active com- 
petitor in international markets. 

Satisfying the present demand for 
capital in Europe will perhaps result 
more quickly in building up competition 
for American industry than would its in- 
vestment in undeveloped areas, because 
the basis of such competition is already 
present from the former status of Eu- 


rope’s industries and trade. In this, how- 
ever, Europe differs only in a degree 
from other recipients of American 
capital. 


t would be impossible to prevent our 
capital from aiding the building up of 
European industrial competition except 
by preventing entirely the export of 
capital from the United States, an 
obviously undesirable course. The cap- 
ital market is probably the freest in the 
world, because of the ready converti- 
bility of credit. A loan of American 
capital anywhere abroad would ulti- 
mately release a similar amount to the 
market which would bid highest for it. 
So long as that market is Europe funds 
will flow there. The answer is then for 
the American investor to place such 
funds as are sent abroad wherever poten- 
tial productivity is greatest and the re- 
turn most profitable, risk and other fac- 
tors considered. In this way only can 
the full benefit of its creditor position 
accrue to the United States. 





Business Activity Somewhat Lower 
From the Guaranty Survey 


A tendency toward moderately lower 
levels of activity has developed in several 
branches of trade and industry in recent 
weeks. This is especially true of retail 
trade, which has been adversely affected 
by extremely unfavorable weather in 
many sections of the country. The trend 
of manufacture and distribution in gen- 
eral has been characterized by a fair 
degree of stability, although here also 
curtailment has been reported in some 
lines. 

These recessions, however, are due, at 
least in part, to purely seasonal factors 
and do not necessarily indicate any sig- 
nificant change in the general situation. 
On the whole, it appears that the volume 
of business is at least as large as a year 
ago and that confidence with respect to 
the near-term outlook is unimpaired. 





Pace of Production Likely to Slacken 


From the Irving Bank-Columbia Trust 
Company 
The volume of general business con- 


tinues on a large scale and is now not 
only well above normal but is at a level 
higher even than in 1920. Production in 
basic industries, as measured by the 
Federal Reserve Board, advanced 6 

cent. in December to the highest head he 
ten months.. Prices, however, have not 


shown corresponding firmness, and it 
seems unlikely that the present pace in 
industrial output will continue indefi- 
nitely, despite the fact that most lines of 
roduction are on a fundamentally sound 
asis. 





FINANCIAL 
MARKETS 


ELDOM have wide stock market 
fluctuations seemed mere meaning- 
less than in the past week. At the 
risk of some repetition (fo: the recent 
market itself has been appallingly repe- 
titious) it may be well to look at some 
of these fluctuations in detail. In the 
market of last Friday declines of 2 to 6 
points were fairly numerous among in- 


dustrial shares. American Can fell 5 
points and advanced 7; Genera] Electric 
declined 7 points, recovered 11% and 
fell off 4%. On Saturday the general 
movement was more narrow Immedi- 


ately preceding a double holiday, the ses- 
sion was mainly given over to what is 
usually <¢alled “evening up.” There 
were gains of 2 to 3 points and losses 
of 1 to 4 points. 

In Tuesday’s market came a severe 
general setback, with declines ranging 
from 3 to 7 points. American Can ad- 
vanced 4% points and dropped 8% ; Gen- 
eral Electric rose 5 points. broke 9 and 
recovered 1. On Wednesday the decline 
went further; there were widespread 
losses of from 2 to 6 points. American 
Can rose 1% points, fell 7 and recovered 
4%; General Electric dropped 5 and ad- 
vanced 2%. On Thursday there was 
again a decline. A large number of 
stocks lost from 2 to 5 points. Amer- 
ican Can rose nearly 5 points, then broke 
10; General Electric rose a point and 
then broke 20 points. 

The confused and largely irrational 
fluctuations during the week in these 
two issues merely illustrate vividly what 
was happening through a narrower range 


of fluctuation in other issues. What is 
reflected by such changes is not. pri- 
marily any alteration in the business 


prospect, but the manipulations of op- 
posed groups of professional! speculators. 
At the end of the week the great body 
of stocks stood practically at the level 
existing at the end of 1925 

The fact that the general recent ten- 
dency has been downward, however, can- 
not be ignored. This has been glibly ex- 
plained in numerous brokerage offices 
as a result of the fact that the “bears” 
are attacking the market while the 
“bulls” are on vacation in Florida. This 
explanation never fails to be offered 
whenever a decline occurs at this season 
of the year. It naively omits to explain 
why all the bulls should seek rest in a 
Southern clime while the bears are ma- 
liciously content to stay in New York; 
perhaps this is a matter of temperament. 
But it also omits to explain why the bulls 
at Palm Beach also neglezt to make use 
of the excellent wire facilities. 

The truth is that the recent unsteadi- 
ness of the market is the result of more 


fundamental forces. With industrial 
stocks, even a week ago, selling at the 
highest average level in their history, 


practically all of the recent and current 
bus:ness prosperity is already “in prices,” 
and new stimulation is distinctly needed. 
But the business outlook at this time of 
year is nearly always uncertain, and the 
recent trend in the basic steel industry is 
not hopeful. 

Moreover, there is a 
even Florida enters into the matter. The 
real estate boom down there has been 
calming down; with the lofty price level 
still generally maintained, the rate at 
which persons are cashing in on their 
paper profits is considerably slower, and 
a number of Wall Street men who have 
been down there for a few weeks, influ- 
enced by this condition, have returned 
considerably less sanguine about the 
business future in general. Further, 
some of them have their funds tied up 
in Florida land and have had to sell 
securities to raise cash. 

It may be that the present stock mar- 
ket reflects merely a passing period of 
uncertainty; but the possibility that it 
may be forecasting a slackening of busi- 
ness activity in the near future is cer- 
tainly not one to be contemptuously dis- 
missed. H. H. 


in which 


sense 






















/ 











Friday, February 26, 1926 


THE ANNALIST 





This is the tenth of a series of articles 
on insurance 


stocks as investments. 




















fire losses to increase in peri- 
N previous articles of CHART 1 of depression and to diminish in 
this series,' the in- ods of prosperity. 
vestment policies of ae ee Rana eeeenemtemesaeeetanions : e ee 
Sue ond wmasinn tame “AGGREGATE FIRE INSURANCE RISKS, PREMIUMS ,PROPERTY LOSS Average Rates Show Steady Downward 
ance companies have AND INSURANCE — UNITED STATES rrend. 
been analyzed and the RISKS WRITTEN In view of the close relationship be- 
importance of these [ | een the amount of premiums received 
investments has been o v I he amount of risks written, the 
pointed out. The pur- < < downward tendency displayed by 
pose of this article is 3 2 curve of average rates (ratio of pre- 
to analyze the insurance business as such, M4 iums to risks) on Chart 2 is striking. 
as well as the financial machinery of the ° fe) ‘his phenomenon assumes even greater 
leading fire and marine insurance com- 2 - nportance when it is considered that 
panies. It will then be possible to com- g = fire insurance business is run on a 
pare the market values of the stock of A ; iall margin of profit and that a small 
these companies with the principal price- a ariation in insurance rates has a very 
determining factors of this group of se- 2 2 ° 0 ° ry eat effect on earnings. 
pert Ba a o o a ® = Chart 3 shows the loss-premium ratio. 
‘ PREMIUMS his ratio is, of course, likewise affected 
Volume of Insurance Business Depends accidental causes such as the Balti- 
on General Business Conditions - | a fire; but, apart from accidental 
Chart 1 shows the total annual value | < 4 uses, it is obvious that fire insurance 
of risks written, premiums received, ag- | 3 52 npanies have been unfavorably af- 
gregate property loss and aggregate fire | ~ Ls «| during recent years by low insur- 
loss in the United States from 1900 to | .° = ce rates, which cause high loss-pre- 
1923. The volume of fire insurance busi- [ 2 Z ratios. These ratios would have 
ness, as measured by total risks written, | § | 3 en even higher except for the natural 
has shown a steady increase during this | 5 = ng-time growth in the volume of busi- 
period. There were only three years in | wal | which offset to some extent the 
which the amount of risks written show | 8 3 3 : % Y ct of low rates. 
| = ” ™ - = . . 
‘(1) Insurance Stocks as _ Investments, kee — _ —— . — Unearned Premium Reserves, 
AS insurance , = as Investments. sing now to the analysi the fi- 
a decline from the amount written in the inversely with the am cial machinery, it is interesting to 


previous year. 
1915 and 1921, 


These three years, 1908, 
were.years of great busi- 


Au ’ 
wa A ‘Study of Investment Policies of In- 
surance Companies. Nov. 13, 1925, p. 605. 

(4) Stock er i of Insurance Compa- 


nies. Nov. 27, 1 p. 667. onl : 7 . is 
(5) Bond Holdings of Insurance Compa- MéSS depression in this country. 2 It is 
nies. Dec. 4, 1925, p. 701. thus evident that the amount of fire in- 


(6) Industrial Stock Holdings 
ance Companies. Dec. 11, 1925, p. 

(7) Preferred Stock Holdings of Insurance 
Companies. Jan. 1, 1926, 

(8) Title and Mortgage Company Invest- 
ment Holdings. Jan. 29, 1926, p. 179. 

(9) Title and Mortgage Ae Com- 
pany Earnings. Feb. 5, 1926, p. 215. 


surance written varies directly with gen- 
eral business conditions, a fact which is, 
perhaps, not generally appreciated. 

Fire insurance losses, on the other 
hand, as the chart shows, tend to vary 


of Insur- 
733. 


CHART 2 





Financial Machinery of Fire Insurance Companies 


By A. MOTELLE 
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the assets of all fire 
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the United States form an im 
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of the national wealth. The total 
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TABLE 1—ASSETS OF FIRE AND MARINE INSURANCE COMPANIES DOING BUSI) 


NESS IN 


(In Thousands of Dollars) 


Real 
1924 Estate 
NN io 1 in es a dag gl age ING Miaia hs oe eee amas weaeae ee 4,688 
New York charter joint stock companies..............+.6++0seeeeee: 6,384 
Joint stock companies not having New York MIR: «sd 58 0/53 lane 20,427 
All companies doing business in New York State.................. 41,506 
1923 
A EE Ek Oe EF ae aN Ee ate 6,215 
New York charter joint stock companies .........2..ccccenccccses 6,459 
Joint stock companies not having New York, charters................ 21,944 
All companies doing business in New York State ................. 42,814 
1922 
SS ES ESTEE EEE TO ae tn) FR me eee Ee 4,419 
New York charter joint stock companies .............2..+e0eeeee0 4,705 
Joint stock companies not having New York charters............... 19,647 
All companies doing business in New York State ...............-- . 38,382 


Stocks and 
Bonds Owned 


Mortgage Market Value 
Loans Dec. 31, 1924 

1,566 136,748 ).62 
12,262 465,866 2 
56,797 51,771 tO 2 16 
81,274 1,342.8 : 

1,627 120,154 179 
11,638 413,365 66 164 
54,793 485,382 18 ‘ 
78.361 1,215,532 2 404 { 

1,681 116,250 )6] 
10,744 390,446 830 04 
54,769 456,786 1,964 0,16 
77,766 1,162,539 3,108 11,267 





NEW YORK STATE. 

Total 
nd Premiums Miscellaneous Admitted 

Uncollected Assets Assets 
10,695 1,921 166,244 
46,590 7,217 571,376 
70,364 14,442 766,969 
149,260 29,334 1,761,236 
10,279 1,783 150,035 
44,721 6,663 516,478 
66,182 13,189 698,712 
144,548 26,889 1,632,392 
7,751 2,031 142 848 
41,101 6,517 484,386 
61,588 11,889 656,807 
135,643 25,193 1,553,899 
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- 1m ; 
leur companies ..... 


All companies doing business in New 
1923 ; 
Four companies 


1922 
Four companies 
New York charter joint stock 





New York charter joint stock companies ; 
Joint stock companies not having New York charters..... 


New York charter joint stock companies pT IE AI a te 
Joint steck companies not having New York charters... 
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TABLE 2—LIABILITIES OF FIRE AND MARINE INSURANCE COMPANIES DOING BUSINESS IN NEW YORK STATE. 


(In Thousands of Dollars) 


-Losses Unpaid——— 


Adjusted and 
Unadjusted 
11,490 
40,631 
55,475 

133,567 


pat iliac ania 
10,619 
35,627 
47,658 
119,623 


11,152 
38,723 
54,401 
133,728 












Total 
Liabilities 
esisted and —Unearned Premiums Other Except Scrip ' Net 

Disputed. Fire. All Other. Claims. and Capital. Capital. Surplus 
702 57,824 9,155 6,812 85,980 21,200 59,064 
3,541 203,897 30,668 26,180 304,917 95,450 171,009 
4,400 303,896 50,408 33,614 446,993 121,678 198,297 
10,420 678,362 101,101 77,392 1,000,843 217,428 542,964 
908 56,424 8,609 5,913 82,373 21,200 46,463 
3,623 196,017 28,765 22,173 286,204 91,350 138,924 
4,812 286,514 44,939 31,341 415,265 109,092 174,356 
10.844 659,508 94,100 72,455 956,530 200,742 475,120 
831 48,193 6,925 11,626 78,727 21,200 42,922 
3,884 170,978 25,263 21,999 260,847 87,680 135,859 
4,811 254,225 35,604 33,313 382,354 101,499 172,954 
11,282 589,597 78,475 71,331 884,413 189,379 480,107 











New York State charter, 44 per cent. by 
other domestic companies, 17 per cent. 
by foreign companies, and the rest by 
mutual companies. 

The distribution of assets of four se- 
lected companies, of New York charter 
joint stock companies, of joint stock 
companies not having New York State 
charters and of all companies doing busi- 
ness in New York State, at the end of 
1922, 1923 and 1924, is shown in Table 1. 
The broader aspects of the fire and ma- 
rine insurance business, as revealed by 
this table, have been discussed in a pre- 
vious article. Considerably more light 
is thrown on the financial operations of 
these companies, however, by an analy- 
sis of the distribution of their liabilities 
as shown in Table 2. 

Roughly, total liabilities, exclusive of 
capital liabilities, of all companies at the 
end of 1924 amounted to 52 per cent. of 
their totai assets (or liabilities). The 
four selected companies show a slightly 
smaller proportion: namely, 50 per cent. 
This means that of the total assets, as 
shown in Table 1, 48 to 50 cents of every 
dollar was capital and surplus. But cap- 
ital and surplus are not the entire net 
worth of insurance companies. To cap- 
ital and surplus must be added another 
important item: unearned premium re- 
serve. This item, for‘four selected com- 
panies, amounted to 40 per cent., and for 
all companies to 44 per cent., of total 














TABLE 3—DATA SUPPORTING CHARTS 1, 2 AND 3. 
Risks Premiums Aggregate Insurance Loss—Prem. Av. 

: Written. Received. Prop. Loss. Loss. tio. Rate. 
Year. (Millions.) (Millions.) (Millions.) (Millions.) (P.C.) (P.C.) 
re $14,687 $153 $161 $91 59.3 1.03 
15,843 169 166 94 55.6 1.07 
SE 16,092 188 161 94 50.0 1.16 
Bs cccuvescs Bae 201 145 93 46.3 1.19 
, ea 18.039 214 229 130 60.8 1.18 
See 19,266 225 165 103 46.2 1.16 
ae .. 20,268 237 519 236 99.9 1.16 
Ds swes dane 22,029 260 215 115 44.4 1.18 
Ss son ene hae 21,985 260 218 139 53.3 1.18 
Se ... 23,868 273 189 129 47.6 1.15 
__,, are 25,385 281 214 139 49.7 1.11 
| PTT 287 217 155 53.9 1.10 
.. Sr . 26,791 290 206 153 52.8 1.10 
eee .. 28,079 299 204 158 53.2 1.06 
_ ere 307 221 167 54.5 1.03 
a ee 29,449 308 172 165 53.7 1.05 
Si atcccncss Se 339 258 175 51.6 1.02 
Se 450 290 208 45.5 1.07 
ae 42,727 456 354 208 45.5 1.06 
CCE 46,397 500 321 195 39.0 1.08 
rere 60,191 618 448 259 419 1.02 
eT, 49,373 520 495 304 58.3 1.05 
aes 54,632 545 507 312 57.1 0.99 
BOs sk ovcaness 64,215 622 508 329 52.8 0.97 

assets. The significance of this item value of 35 per cent., stockholders’ equity 


has been explained in a previous article. 
Its liquidating value may actually vary 
from 30 per cent. to 40 per cent. of its 
face value. Assuming a_ liquidating 


in four insurance companies would be in- 
creased by an amount equivalent to 14 
per cent. of the total assets. This would 
make the net worth of the four selected 






companies at the end of 1924 64 per cent. 
of the total admitted assets. The rest 
of the liability side of the balance sheet 
consisted of claims and losses unpaid, 
adjusted and unadjusted, resisted . and 
disputed, some of which items are in the 
nature of reserves that may eventually 
find their way into surplus. 


Price-Determining Factors of Insurance 
Company Stocks 


The stocks of four selected companies 
the shares of which are traded in in the 
New York organized markets had a total 
market value at the middle of January, 
1926, of $132,000,000. The total capital 
and surplus of these four companies at 
the end of 1924 was $80,200,000. Since 
the liquidating value of their unearned 
premium reserve is greater than that of 
of the average company, it is fair to 
assume a value of 40 per cent. for the 
four selected companies. On this as- 
sumption, $27,000,000 would be added to 
total equity, making it $107,200,000. It 
may be conservatively estimated from 
the annual reports for 1925 of some of 
these companies that the book value had 
increased by at least 10 per cent. at the 
end of 1925, say to $120,000,000. The 
market is thus valuing every dollar of 
book equity (which is probably below the 
actual full equity on account of suspense 
accounts and other items) at $1.10. 


New York and London Banks—A Comparison 


BY JOHN OAKWOOD 


VOLUTIONARY forces 
which are rapidly 
coming to full devel- 

opment in New York 
indicate that within a 
few years America 
will have a group of 
banking institutions 
that will rank with 
the world’s greatest, 
now centred in London. A very large 
measure of growth admittedly will have 
to come to the individual leaders among 
the New York banks to attain this end. 
At present the “big five’ London banks, 
which control the bulk of the banking 
business there, average $1,688,000,000 in 
resources, and this is over two times the 
average resources of the five leading 
banks in New York, only one of which is 
a billion-dollar bank, the other four hav- 
ing resources of approximately half a 
billion dollars. All five of the London 
leaders are in the _ billion-and-a-half 
class, and one goes above two bililon. It 
seems probable, nevertheless, that the 
processes of absorption, merger and con- 
solidation will rapidly wipe out this pres- 
ent spread between the sizes of the Lon- 
don and New York leaders. 






New York Will Surpass London Banks 


This result will be materially expedited 
by the size of the individual banking 
units still available for union in New 
York, where many institutions with as- 
sets in the neighborhood of half a billion 
are variously reported as being ready 
either to combine among themselves or 
to submit to absorption by the dominant 
group. One two-bank combine recently 
mentioned as possible would result in a 


billion-and-a-half dollar bank, while an- 
other involving three banks would have 
similar consequences. + 


accept as an established fact, at least so 
far as foreign capital flotations are con- 
cerned. One leading English economic 











The rise of banks in New York larger authority recently yielded London’s 
TABLE 1—STATISTICS OF LEADING LONDON BANKS 
(000 omitted). 

Shareholders. Offices. Cap. Funds. Deposits. Resources. 

OD ss ae sawen 50,000 1,779 $119,000 $1,490,000 $1,540,000 
ER 60,000 1,668 121,500 1,690,000 1,875,000 
eer 57,000 1,807 119,500 1,740,000 2,060,000 
Natl. Provincial .... 38,000 705 94,500 1,270,000 1,465,000 
Westminster ....... 70,000 907 90,500 1,345,000 1,505,000 
Total ......:..-816,000 6,866 $545,000 $7,535,000 $8,445,000 
Average ....... 55,000 1,373 109,000 1,507,000 1,689,000 











than those in London would be a natural 
sequence to the transfer of world finan- 
cial supremacy from England to the 
United States—a transfer which British 
financial opinion now seems inclined to 


crown of financial supremacy to New 
York in this respect with the remark 
that if “New York has definitely usurped 
the age-long supremacy of London as a 
foreign lending centre, it should occa- 





Bankers Trust 3,600 


Chase National 





Guaranty Trust ........ 4/867 
National City .......... 8,000 
EE: 27,292 
eee 5,458 





TABLE 2—STATISTICS OF LEADING NEW YORK BANKS 
(000 omitted). 
Stockholders. Offices. Cap. Funds. Deposits.. Resources. 





5 $50,000 $405,600 $531,900 
11 47,000 564,600 638,000 
4 65,000 543,700 679,800 
9 45,000 547,400 679,600 
52 115,000 921,600 1,215,000 
81 $322,000 $2,982,900 $3,744,300 
16 64,400 595,580 748,860 











sion no misgivings in our own minds.” 
This view was expressed by The Statist 
of London. 

America the Greatest Lender 


This commentator pointed out that the 
surplus of any nation’s exports over its 
imports—including visible and invisible 
items in the broadest sense—is the fund 
from which loans to foreign countries are 
made, and went on to show that Great 
Britain for several years has been lend- 
ing less in foreign investments than the 
United States, alluding to the fact that 
the record total of foreign and colonial 
issues in London of $957,900,000 made in 
1913 has already been more than once 
surpassed by New York. Of these facts 
this English authority says: 

“Unmistakably, America is able to 
place considerably greater resources at 
the disposal of the foreign borrower 
than England. It is a fact for which 
no transient factor can be made to ac- 
count. It may be doubted whether Great 
Britain can ever overtake the United 
States in the annual volume of its over- 
seas lending. This can occasion little be- 
yond sentimental regret. London, with 
its unique tradition and unexampled 
financial machinery for foreign lending 
will continue to attract such operations 
to itself, provided the resources are at 
hand; but the replenishment of these re- 
sources presupposes increased industrial 
and commercial activity in Great 
Britain.” 

The size of the banks that London’s 
passing world financial leadership called 
into being is illustrated by the following 
data of the “big five” there, shown in 
Table 1. 

In every item these big British banks 
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present figures that are at present un- 
known in American banking. The huge 
lists of stockholders, in addition to de- 
noting wider public interest in England 
in bank shares as investments, also re- 
flect the fact that these great banks 
have been built up through thirty or 
more years of merging established bank- 
ing units, bringing together their lists 
of shareholders into ownership in the re- 
sulting larger units. A recent investi- 
gation showed that the average size of 
individual shareholdings in these banks 
was about $1,000, and that for the great- 
er part they represented people of mod- 
erate means. 

The great numbers of branches for 
these British banks, which are not ap- 
proached by any American bank, also 
reflect the long-continued process of 
amalgamation that has been going on in 
Great Britain for over a generation. In 
this period this process of concentration 
has reduced the number of individual 
banks by over 70 per cent. The five 
banks tabulated above now comprise 80 
per cent. of the banking resources of 
the United Kingdom, whereas in 1900 
they controlled but 40 per cent. These 
banks, in addition to obtaining branches 
by absorptions, have also established new 
offices, for the extension of branch bank- 
ing in England has not been subjected 
to opposition and Government restriction 
as it has in the United States. The 
growth of the movement in England is 
shown by the fact that in 1900 there 
were 3,000 branch banks there, and at 
present there are about 10,000. 

Striking contrasts to the foregoing are 
manifest in similar data for the five 
biggest New York banks, shown in Table 
2 


The consolidation and expansion 
movements in British banking have 
passed the zenith, whereas the foregoing 
figures for the five big New York banks 
represent only an early stage of similar 
movements in this country, and there is 


HE men who planned 
and sponsored’ the 
Federal Reserve Sys- 
tem appealed success- 
fully to the public 
for support on the 
grounds that, if in- 
augurated, the system 
would bring about two 
major reforms: 





ae 
) a | 


1. It would make for a more econom- 
ical use of our gold supply. 

2. It would give the United States an 
elastic supply of currency and credit, thus 
preventing the development of strin- 
gencies in the loan market and the occur- 
rence of financial panics. 

Have these promises made by the ad- 
vocates of the plan been fulfilled and, if 
so, have the reforms resulted in signal 
benefits to the people of the nation? 
These are the questions to which an an- 
swer is here attempted. 


The More Economical Use of Gold 


To most persons, the first reform 
promised—namely, the fuller utilization 
of gold—seemed obviously desirable. The 
advocates of a central banking system 
pointed out that we have had campaigns 
for the conservation of forests, coal and 
other natural resources. Gold, mani- 
festly, is a resource that requires much 
labor to extract from the mines. Why, 
then, have such a large proportion of 
the output lying idle in the vaults of 
scattered banks? By a concentration of 
these reserves in one, or in at most a 
dozen, central banks every ounce of gold 
could be made to do the reserve work 
formerly performed by three or four 
ounces, and still the creditors of banks 
would be adequately protected. Experi- 
ence has proved that the advocates of 
centralized reserves were right in their 
view that every gold dollar could be 
made to do much more money work with- 
out endangering the safety of either bank 
notes or bank deposits. Their reform has 











still a long way for them to go. The 
five American banks listed hold only 
about 7 per cent. of the country’s bank 
deposits, and in resources represent only 
about 6 per cent., whereas the big five 
in England have already gathered to 
themselves 80 per cent. of that country’s 
banking power. It is also to be noted 
that there are many other half-billion 
dollar banks in the United States in ad- 
dition to those listed above, and that they 
are continually crowding these leaders 


San Francisco, Buffalo and elsewhere ir 
all parts of the country, the consolida 
tion movement has been ar 
banking development 


outstanaing 


Rate of Bank Expansion 


How rapidly the 
vidual bank can grow under this proce 
is strikingly illustrated by the Manufac 
turers Trust Company of New York 
1918 its capital, surplus and und 
profits were about $1,500,000 and its de 


stature or al nd 








Mergers. No. of Banks. 

Nd rath ois b= % alab 8 13 
eee, 3 6 
ER eae 7 13 
SESSA 7 13 
a gga: Sn Scan Base 7 12 
erect ainiecpicters: +o'A 9 15 
Se ee 4 7 
ete 5 10, 
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TABLE 3—BANK MERGERS IN NEW YORK SINCE 191; 


Capital Funds. Deposit 


$86,000,000 $824.000.000 
40,300,000 328 000,000 
105,700,000 775,800,000 
108,300,000 606.900.000 
212,200,000 1.234.000.000 
101,300,000 715,000,000 
17,600,000 165,100,000 
60,400,000 470.600.000 
$7 31,800,000 $5,119,400,00( 





(which are somewhat arbitrarily chosen 
on the basis of the last bank calls) for 
major ranking. The consolidation move- 
ment would not have to go very far 
among them to produce more billion, bil- 
lion-and-a-half and even two billion dol- 
lar units. 

How far the consolidation movement 
has progressed in the United States is 
broadly indicated by what has happened 
in New York since the war. In the 
last eight years there have been, among 
New York City banks, 50 mergers, in- 
volving 89 banks with aggregate capital 
funds of $732,000,000, geposits of $5,- 
120,000,000 and total resources of $6,- 
200,000,000. This movement is portrayed 
by years in Table 3. 

In other cities besides New York, not- 
ably Chicago, Cleveland, Los Angeles, 


worked out as promised. Has it produced 
more of good or of evil? 

Unfortunately, the proponents of the 
measure overlooked the fact that the 
real importance of gold to a nation lies 
almost entirely in its monetary function 
—its significance in the arts being rela- 
tively slight. While every shift in the 
purchasing power of the gold dollar af- 
fects the value of the tens of billions of 
national income and the hundreds of bil- 
lions of national wealth, a change in the 
supply for the arts means mainly that 
we shall have somewhat more or some- 
what fewer gold ornaments; and since, 
when gold ornaments become !ess rare 
they are also less prized, an increase in 
their number may mean no gain in en- 
joyment whatever to the people of the 
nation. 


Federal Reserve Operations Accentuated 
Price Rise 


After the outbreak of the great war, 
pressed by urgent needs for war ma- 
terials, the nations of Europe began 
sending gold to America to pay for mu- 
nitions—substituting paper in their own 
countries for the gold thus sent abroad. 
Thus, just at the time that the Federal 
Reserve banking system increased the 
ability of every ounce of gold to do 
money work, we began receiving a flood 
of gold from abroad. Nothing seems 
more certain than that the substitution 
in Europe of paper money for gold money 
and the shipping of the released gold to 
the United States would have forced the 
American price level upward, even if the 
Federal Reserve System had never been 
dreamed of. It also appears, however, to 
be an equally obvious fact that the opera- 
tions of the Federal Reserve System ac- 
centuated the price rise. 

The conclusion is the same whether 
one reasons on the basis of the quantity 


nterim 


tne aD 


posits under $15,000,000. In the 
through its own expansion and 


sorption of seven other small banks 
has grown to an institution with $2 
000,000 in capital, surplus and undivided 
profits, $209,000,000 in deposits and fif 
teen branches 

The Bank of the Manhattan Company 
had in 1918 capital funds of $7,300,000 
and deposits of $42,000,000; it has since 


absorbed seven relatively little banks 


now has $24,500,000 capital, surplus and 
undivided profits, $256,100,000 in 
posits and thirty-five branch office 


The Irving Bank-Columbia Trust, as the 


Irving Trust Company in 1918, had capi 
tal funds of $2,600,000 and deposits of 
$36,300,000; through growth and sever 


consolidations it has reached its 
stature of an institution with $31 


prese! 


000 00 


The Reserve System: Credit and Price Control 


By WILLFORD I. 


KING 


or of the anti-quantity theory AC 
ing to the former hypothesis, the 
ward movement of prices was accent 

ated by the issue of Federal Reserve 
notes and the increase in 
made possible by the 
ments for reserves in the 
According to the latter 
banks did not absorb as 
for reserves as they 
der former conditions, 
left for use in the arts 
modity value fell. Thus 
theories led to the same 


Dank credit 
lessened rec 
national bank 
theor' since 
much of the 
would have aone 
gold 
hence its com 


more 


we see tnat dot 


conclusion 


War Inflation Aggravated by Federal 


Reserve Act 


The Federal Reserve act, then, by cor 
serving gold during 1915 
brought about results exactly 
the necessities of the moment 
ing need was for method 
pounding the gold pre 
from affecting our level. Instead 
of that, we legislated 
vaults of our own banks 
the evil. 

Then we entered 
Treasury began calling for billions 
money. Loans must be floated and the 
Federal Reserve System must help. Ol 
viously this could be done better if the 
reserve requirements of the Nationa 
banks were lowered. The Federal! Re 
serve act was, therefore, amended in 
order to make it possible for the banks 
of the country to extend their loans. The 


,ant 91¢ 
ypposed t 
Phe 
some 
and renting 
price 
gold out of 
and aggravated 


the War ana tne 


authors of the amendment, however 
overlooked the fact that the expansion 
of bank loans makes it easier for the 


borrower to purchase goods and ‘hence 
lifts the price level. While, then, the 
amendment did make it easier for the 
Treasury to borrow a given number of 
dollars, it also made it necessary to bor- 
row more extensively in order to pay for 






capital, surplus and undivided profits, 
$356,000,000 in deposits and it operates 
sixteen offices. These are typical of many 


others where merging relatively small 
units resulted in big banks. 
Character of Leading Banks 
It is interesting to note that the five 


banks listed above as representing the 
five largest units in New York have as 


group participated very little in this 
post-war consolidation movement. The 
Bankers Trust, National Bank of Com- 


merce and Guaranty Trust have not been 
parties in any consolidations during this 
The Chase National took part in 
ye, absorbing the Metropolitan National 
in 1921, and in the same year the Na- 
tional City absorbed the Second National 
3ank and the Commercial Exchange Na- 


tional 


period 


Thus it appears that so far as Amer- 
ica’s greatest banks go the consolidation 
novement has not been an important fac- 

in building them up to their great 
ize, which is the result, rather, of their 
own internal growth. It has been a fac- 
tor, however, in building up around them 
an array of great banks to challenge 
their supremacy. Furthermore, if the 
onsolidation movement now develops, as 
likely, a phase of bringing to- 
gether several of these great banks, 
whether of the first or second class, it 
eans that New York banks will soon 
challenge the London banks in point of 


eems 


iZe 
Chis stepping up of American banking 
larger dimensions is in keeping with 
what is going on in business generally in 
the United States—the evolution of gi- 
gantic business units. Steel has the 
United States Corporation; automobiles 


have General Motors; other lines also 
have their mammoths; and in transpor- 
tation, with great systems already in 


consolidation 
greater 


operation, an era of 
promises to bring about 
ones. 


ever 








he same amount of higher-priced goods. 
lhe Government profited not at all by 
ne process. 

This fact had not been discovered, 
however, even when the war came to an 
end. The Treasury still needed to float 
the Victory notes and insisted that the 
Federal Reserve banks keep interest 
rates low until this last huge loan was 
floated. As a result, credit expansion 
continued and prices kept on soaring 
skyward. The movement continued until 


1920, and it began to look as if it would 


never stop. 


Reserve Board Action to Check Inflation 
Tardy 


Appalling injustice was wrought by 
great rise of prices between 1915 
and 1920. I have elsewhere estimated 
that the money virtually stolen from the 
pockets of the owners of bonds, notes, 
mortgages, pensions, life insurance, 
money, &c., and surreptitiously purloined 
from the pay envelopes of employes 
amounted to no less than sixty billions 
of dollars of present day value.' This 
gigantic theft cannot be laid wholly at 
the doors of the Federal Reserve act, but 
this piece of legislation was, neverthe- 
to no small extent responsible for 
this crime against a large proportion of 
the people of the United States. The 
whole economic system of the nation was 
thrown into turmoil and grave discontent 
naturally resulted. 

But the evil did not end here. The 
ease of obtaining credit was largely re- 
sponsible for the riotous industrial boom 
of 1919-1920. With prices always going 
higher, it seemed that success in a busi- 


the 


iess, 


ness venture was almost inevitable. 
Shoe-string financing became the rule. 
Credit grew more and more inflated. 


The Federal Reserve Board did nothing 
to avert the inevitable results until they 
saw that they were approaching the limit 





See article on Circulating Credit in The 
American Economic Review for December 
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of their lending power—the 40 per cent. 
gold reserve required by law. Then they 
began issuing tardy wharnings against 
further borrowing. The damage, how- 
ever, was already done. 


Reserve Board Praised for Sins; 
Condemned for Virtues 


At last, the inevitable collapse came, 
and disaster overtook many of-our major 
industries. Five million employes were 
thrown out of work. Hundreds of great 
concerns went bankrupt. The Federal 
Reserve authorities were, with justice, 
held largely responsible for the crisis, 
but, paradoxically enough, they were 
blamed not for the “easy money” policy 
which did so much to place business in a 
precarious position, but, instead, for the 
last minute warnings of the danger 
ahead. Ever since that date, by the 
irony of fate, the board has received lit- 
tle but praise for its sins, while being 
condemned unsparingly for its tardy at- 
tempt to avert disaster. 

Up to this point in its career, the Fed- 
eral Reserve System may well be likened 
to a gigantic, gasoline-driven Jugger- 
naut, invented and constructed by engi- 
neers who were good mechanics but mis- 
understood the purposes for which it was 
being built. When finished, the great 
machine was placed in the hands of a 
crew, the majority of whom knew well 
enough how to open the throttle, but had 
but the haziest ideas of how the car was 
guided or controlled. 

The one or two members who knew 
something about the mechanism were 
silenced by the jeers of the “practical” 
men in command, and the imperious or- 
ders of the officials from the Treasury 
Department. It was under such circum- 
stances that it pursued its erratic and 
devastating course until checked, in 1920, 
by the exhaustion of the gasoline. 


Usefulness of Reserve System Finally 
Appreciated 


It must be remembered, however, that 
the trip of the car had already covered 
a considerable period of time. With the 
great smash-up of 1920, even the “prac- 
tical” men began to suspect that some- 
thing had been wrong and more and more 
gave ear to the advice of the “impracti- 
cal” theoreticians. Fortunately, the lat- 
ter had been taking notes on the per- 
formance of the machine under varying 
conditions, and they were able now to 
give intelligent directions for controlling 
the great engine. The “practical” engi- 
neers were the more willing to listen be- 
cause they too had learned much by ex- 
perience. 

Investigation revealed the fact that the 
great Juggernaut was really quite a won- 
derful mechanism which, when under- 
stood, could be made to perform much 
useful work instead’ of wreaking havoc. 
In fact, all of the evidence seems to in- 
dicate that, in the five years since 1921, 
the engineers have learned to understand 
the machine so well that it has become 
not a menace but a national asset. 

As we have seen, the first reform ac 
complished by the Federal Reserve act— 
namely, that of increasing the efficiency 
of gold—brought about results that were 
decidediy disastrous. What about the 
second reform—the induction of elastic- 
ity into our currency system? 


Currency Elasticity Attained. 


The answer is that, up to 1920, the 
credit supply stretched almost continu- 
ally but never contracted—in truth, it 
behaved much more like putty than like 
rubber. Since that date, however, the evi- 
dence is that the discount rate has been 
so manipulated as to give real elasticity 
to the supply of credit. The fact must 
be admitted that, since the enactment of 
the Federal Reserve act, we have had no 
money panic like that of 1907. Further- 
more, the additional loans needed for 
moving crops and other seasonal pur- 
poses have been easily provided without 
interfering with the ordinary demands 
for credit. Similarly, the credit disturb- 
ances formerly accompanying the levy 
ing of taxes.or the payment of bond in- 
terest have disappeared. In regard to 


the second reform which the System was 
designed to accomplish, it appears, then, 
that a high degree of success has been 
attained, and that the results have been 








just as beneficial as the proponents of 
the act predicted. 

But, in addition to carrying out both 
of the principal purposes in view when 
the Federal Reserve System was inaugu- 
rated, many other things have been ac- 
complished—some of which are of major 
importance. Through the establishment 
of a gold settlement fund, the payment 
of debts between points distant from 
each other has been simplified and the 
expense reduced. There is little question 
but that this convenient arrangement has 
facilitated trade and been of benefit to 
the world at large. Another reform along 
the same line has been the establishment 
of better clearing house facilities for the 
banks in the emaller cities of the United 
States. The System also rendered an- 
other distinct service to the less populous 
parts of the nation by equalizing credit 
facilities in the different parts of the 
country. Formerly, citizens of districts 
far removed from New York complained, 
with reason, that, even though they fur- 
nished equal security, they were com- 
pelled to pay for loans interest rates 
much higher than those prevailing in 
the metropolis. At present, this differ- 
ential has been materially reduced. 

The various Reserve banks are now 
performing still another function which 
is of distinct service to the business 
world and which is growing steadily in 
value. This service is the collection and 
publication in the bulletins of the vari- 
ous banks of statistical data of import- 
ance to their respective districts. It is, 
for example, through this collection of 
data by the Federal Reserve banks that 






we have first gained any definite infor- 
mation concerning the fluctuations of 
wholesale and retail trade. 

Many authorities on money and bank- 
ing, however, feel that the greatest po- 
tentiality for good in the Federal Re- 
serve System lies in its ability to influ- 
ence the trend of the price level. They 
contend (to revert to the metaphor for- 
merly used), that the same vast machine 
which, when it ran amuck in the period 
from 1916 to 1920 contributed so much 
to the price upheaval of that day, may 
be used, and, in fact, is now being used 
as a steam roller to flatten out the price 
bumps that tend to arise from other 
causes. The fact is indisputable that, 
since 1922, there have been no startling 
disturbances in our price level, despite 
the ups and downs of the business cycle 
and the unsettled condition of Europe. 

In all the larger Federal Reserve 
banks, and notably in the New York 
City Bank, corps of statisticians and 
economists have been built up, their chief 
functions being to ascertain how the 
monetary machinery of the world works 
and how the workings are affected by 
the actions of the Federal Reserve Sys- 
tem. Through such research, the oper- 
ations of the System are coming to. be 
placed more and more upon a scientific 
basis. 

There is every reason to believe that, 
as a result of these investigations, the 
Federal Reserve banks have, for the last 
three or four years, been exerting a 
powerful and beneficent influence upon 
price averages, and that, in the main, 
it is because of this influence that the 


THE NEED OF MORE DETAILED TRADE 
STATISTICS IN THE STEEL INDUSTRY 


From The American Metal Market 





Chamber of Com- 
of the United 
States has issued a 
bulletin (No. 38, De- 
partment of Manufac- 
ture) urging that 
trade _ associations 


HE 
| merce 


tistics of what is go- 
ing on in their re- 
industries, making the infor- 


spective 
mation available to the Government and 
to the public and giving cogent reasons 


why this should be done. There is oppor- 
tunity to help level the peaks and valleys 
in business 

In industries in general the objective 
is monthly statistics of production, 
stocks and sales. The steel industry has 
almost nothing of this. The monthly 
ingot production report is very useful. 
Yet the production of the different 
finished forms varies so widely that in- 
got production is practically no index at 
all to production in a given line. The 
fact that the ingot production statistics 
are nevertheless so useful is the best 
proof of how useful statistics of indi- 
vidual lines would be. 

At the same time, the fact that months 
elapse before the annual production sta- 
tistics are completed shows how difficult 
the compilation of monthly production 
statistics would be. In present circum- 
stances it would be simply impossible, 
which goes to show that some steel man- 
ufacturers, perhaps many, do not keep 
close tab upon their production. They 
should, and it might be very beneficial 
to them to place themselves under obli- 
gations to report monthly their produc- 
tion in detail. 

How helpful to business it would be 
if the steel manufacturers reported their 
sales obligations is obvious from the wide- 
spread references made to the United 
States Steel Corporation’s “unfilled ton- 
nage” when that statement is really of 
very nondescript character. In the first 
place it is made up simply of “obliga- 
tions.” Part of the quantity is in con- 
tracts subject to specification by the cus- 
tomer and is therefore an obligation 
rather than an asset, another part being 
in actual orders for “shipment at mill 
convenience,” while another part involves 
tonnage, chiefly construction steel, for 
forward shipment at specified times 





compile complete sta- . 





The proportions of these different classes 
of obligations are not known. 

In the second place, the Steel Corpora- 
tion report is simply a total, giving no 
information as to distribution among the 
different products, yet those products 
represent widely variant classes of activ- 
ity, oil well drilling, railroad track lay- 
ing, tin-can manufacture, agricultural 
implement making and numerous other 
lines, all more or less distinct from each 
other. 

Yet with their vagueness in these two 
great respecis, the unfilled tonnage state- 
ments of the Steel Corporation are con- 
sidered of great value. Detailed statis- 
tics of the whole steel industry would be 
much more valuable. 

Some will say all this is impossible, 
that it is an idle dream. Those who have 
such a ready-made conclusion are diffi- 
cult to reason with. A quarter century 
ago they would have denied the possi- 
bility of almost everything that is being 
done today. A correspondingly greater 
obligation rests upon those who have 
vision to encourage the gathering of 
trade statistics as the Chamber of Com- 
merce of the United States now urges. 


price level has maintained such an even 
course. However, the Federal Reserve 
Board is loath to assume any credit for 
this price stability, since they fear that, 
if they admit any power to control prices, 
they will become the target of attack for 
every disgruntled political or economic 
group in the nation. As they wisely 
desire to keep the Federal Reserve Sys- 
tem from becoming a political football, 
they usually express opposition to the 
policy of those economists who would 
have the stabilization of the price level 
made the foremost duty of the Federal 
Reserve Board. 


Complete Stabilization Impossible 


Possibly another reason for their re- 
luctance to assume such responsibility is 
the fact that it seems highly probable 
that credit control alone, no matter how 
efficiently managed, cannot prevent up- 
ward or downward movements in aver- 
age gold prices, whenever the difficulty 
of mining the world’s gold is greatly in- 
creased or diminished. On the other 
hand, it is equally certain that any sys- 
tem of price stabilization will have hard 
sledding that does not include in its 
mechanism the control of the issue both 
of paper money and the supply of bank 
credit. 

The chances are that the people are 
not going to tolerate indefinitely an un- 
stable price level. It is almost certain 
that general economic enlightenment will 
soon reach the stage at which there will 
be a strong public demand that never 


again shall the nation be allowed to 
suffer from monetary disasters like those 
of 1915-1921. 

When public opinion has thus crystal- 


lized, it will call’ for positive control of 
the price level, and the logical body to 
which to entrust such control will pre- 
sumably be the Federal Reserve Board. 
It seems obvious that it would be the 
height of folly again to risk the financial 
destinies of the nation in the hands of 
a “green crew” when we have at hand a 
trained body of experts who have learned 
much, not only from books, bit from 
the school of experience. 


System Now in Competent Hands 


Nothing is more useless than to worry 
about the mistakes of the past—no mat- 
ter how untoward their consequences. 

Today, the Federal Reserve System is 
a well-constructed machine which ap- 
pears to be in the hands of competent 
engineers. Clearly, then, the present 
duty of every citizen is to advocate keep- 
ing the efficiency of the machine and its 
operating crew at the highest possible 
level, and to see that, under no circum- 
stances, are special interests and 
ignorant demagogues or self-seeking pol- 
iticians allowed to interfere with the 
work of the Reserve System. The System 
itself should, in turn, prepare for the 
day when Congress and the President 
will definitely assign to it the duty of 
keeping the price average always near a 
trend which never rises or falls to any 
considerable extent. ; 
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Over-Capitalization as a Cause of Farm Depression 


By ARTHUR P. CHEW 
United States Department of Agriculture. 


This is the first of a series of four 
articles on the agricultural situation. 





HERE is an impression 
that the inflation of 
farm land values that 
took place in some 
parts of the United 
States after the war 
has since been largely 
corrected. Farm land 
values have in fact de- 
clined about 27 per 

cent. for the country as a whole since 
1920. In certain Middle West States the 
decline has exceeded 30 per cent. It has 
been effective, however, only on the com- 
paratively small number of farms that 
have changed hands in the intervening 
period. Thousands of farms are still bur- 
dened with excessive capital charges as- 
sumed in the boom years. This is a 
handicap that tends to destroy the effect 
of whatever is done to create a fair mar- 
gin between farm production costs and 
the prices of crops and livestock. Mar- 
gins between costs and prices cannot en- 
sure the prosperity of the working 
farmer when too large a proportion of 
them goes to -sustain inflated farm 
valuations. 





Inflated Farm Values Encourage 
Extravagance 


What proportion of the farmers in the 
States where land values underwent in- 
flation during the post-war boom are still 
struggling with the consequences of ill- 
advised land deals has been variously 
estimated. An immediate effect of the 
boom was a decline in tenancy and an in- 
crease in the number of nominal farm 
owners operating their farms. Many of 
the farms that were sold, however, did 
not stay sold. Buyers unable to meet 
their payments had to deed them back to 
the original owners. Moreover, not more 
than 10 per cent. of the farms in Iowa, 
for example, changed ownership during 
the boom, according to the Department 
of Agriculture. Indeed, it is believed 
that not more than 5 per cent. of the 
farms in lowa were acquired by actual 
farmers at boom prices. In some other 
Middle West States the proportion may 
have been larger. 


But an unduly high level of farm 
values is not confined in its bad effects 
to the men who actually buy land at that 
level. It hurts other farmers by encour- 
aging extravagance and excessive bor- 
rowing. Nominal owning farmers are 
tempted by it to increase their mortgage 
obligations beyond the bound of pru- 
dence. Moreover, it is a constant stimulus 
to overproduction from the apparent 
necessity it creates to justify valuations 
by earnings. Soon the ideas of farmers 
as to the relation that should exist be- 
tween capitalizations and earnings are 
turned upside down. They come to think 
that capitalizations should determine 
earnings, whereas the opposite, of course, 
is true. This mistake gives rise to all 
sorts of illusory schemes for boosting 
farm incomes. An increase in farm in- 
comes would not be a benefit to the aver- 
age working farmer if nothing were done 
to prevent its being absorbed in land 
values, 


Cash Farm Rents Decline 


From 1900 to 1920 there was an extraor- 
dinary increase in farm land values 
in the United States. For the country as 
a whole the increase was 257 per cent. 
In some States, notably Iowa, the in- 
crease exceeded 400 per cent. In the 
Bluegrass region of Kentucky land prices 
increased in the same period from around 
$50 to around $200 an acre. It may be 
useful to give some of the changes in 
dollars by States. Thus, in Pennsylvania 
farm land values increased from an aver- 
age of $46 in 1900 to $75 in 1920, while 
in Iowa: the corresponding increase was 
from $43 to $227. Georgia in the same 
period saw an increase of $7 to $45 an 
acre. In general, the increase in the 
New England and Middle Atlantic States 


was small in comparison with the in- 
creases in the corn belt. Indeed, until 
the present decline began in 1920, the 
Upper Mississippi Valley had never 
known a decline in farm land values. It 
is equally worthy of notice that prior to 
1920 the expectation of increased earn- 
ings on which advances in land values in 
that region were predicated had always 
been realized. 

Such a movement was bound to cause 
trouble eventually. It involved too great 
an anticipation of future earning power. 
Statistical investigations have shown that 
in regions where,farm land values are 
rising, past increases are projected im- 
aginatively into the future and capi- 
talized in current valuations. It is pos- 
sible to estimate the extent to which this 
has been done by comparing cash farm 
rents with the sums required to meet in- 
terest on farm valuations. Cash farm 
rents are the best measure of current 
farm earnings. They show the annual 
surplus left after paying labor and oper- 
ating expenses. Obviously, a low ratio 
of cash rents to capital values suggests 
that the latter are high. Cash farm 
rents in Iowa in 1920 were only 3.2 per 
cent. of farm valuations, compared with 
5.6 per cent. in Ohio and 6 to 8 per cent. 
in much of New England. In the same 
year cash rents in Eastern Nebraska and 
Southeastern South Dakota averaged only 
2.2 per cent. of farm valuations. The 
ratio in Southern Minnesota was only 2.1 
per cent. Clearly the land owners, had 
they been in a position to sell their farms 
at the current valuations, would have 
done better to do so and invest the pro- 
ceeds at 5 per cent. 


Effect of High Land Values on Earnings 


Taken by themselves the foregoing 
figures are not proof that land values 
were excessive in the Middle West in 
1920. Future earning power may per- 
haps properly be capitalized in current 
valuations. No injury is thereby done to 
the buyer of land unless an excessive es- 
timate is placed on the futures element. 
There is evidence, however, that such an 
excessive estimate was placed on farm 
earning power “futures” throughout 
large sections of the country following 
the war. This is furnished by farm in- 
come surveys made by the Department 
of Agriculture, which show that even at 
the high commodity prices prevailing in 
1919, farm operators in Iowa could not 
pay 5 per cent. on current farm valua- 
tions and have left a fair return for thei 
labor and risk. Earnings since 1919 have 
been much lower than in that year. It 
is, therefore, a fair inference that if farm 
earnings did not justify valuations in the 
Middle West in 1919, they do not today, 
even when full allowance is made for the 
extent to which farm values have since 
fallen. It must be remembered that the 
burdens of over-capitalization do not 
diminish in the same proportion as farm 
valuations decline, because valuation de- 
cline is inferred from a land sale here 
and there and does not show the load 
actually carried by each farm. 

Two districts in lowa are studied by 
the Department of Agriculture to show 
the effect of high farm valuations en net 
farm incomes. One survey covered Tama 
County and part of two adjoining coun- 
ties. The other district lay wholly in 
Warren County. Estimates were made 
of “farm labor incomes,” which comprise 
what is left to pay for the labor and risk 
of the farm operator after allowing in- 
terest on the capital valuation of the 
farm. From 1913 to 1918 farm incomes 
in Iowa increased faster than farm valu- 
ations. Accordingly, in 1918; the farms 
in the Tama district had an average farm 
labor income of $1,234 after charging 5% 
per cent. for capital. The corresponding 
farm labor income for the Warren dis- 
trict was $597. A year later, after the 
great rise of land values in 1919, the 


situation was entirely changed. In that 
year, in spite of high commodity prices, 
farm labor income in Tama County, afte? 
allowing 5% per cent. for capital, was 
minus $213. In Warren County the labor 
income was $149 less than nothing. - An 
allowance made for the decline in the 
purchasing power of the dollar would 
make the labor income showing for 1919 
still less favorable. It is thus evident 
that too wide a gap had been established 
between earnings and capitalizations 

Interest Charges 


Incomes Fail to Meet 


Net farm earnings can be regarded in 
either of two ways, according to the pur- 
pose for which they are studied. They 
can be looked at from the standpoint of 
what is left for labor and management 
after capital charges are paid, or from 
the standpoint of what 
interest on the investment 
a fair wage for the labor of the 
operator and his family The 
method is illustrated above. If the sec 
ond method is chosen, and a fair allow- 
ance made for the management and labor 
of the farm operator and his 
there is not enough left out of the 1919 
incomes to cover interest charges. This 
is particularly significant in view of the 
returns tenant farmers were 
on their capital in Tama County in 1919 
They cleared 32 per cent. on their in 
vested capital, besides earning the 
mated value of their labor and superin 
tendence. This is a striking proof of the 
comparative undesirability of land 
ership under the conditions then existing 
The average net return to landlord 
the Tama district in 1918 was only 2.4 
per cent. In August, 1919, 
were only 1.30 per cent. of land value: 


available as 
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farm 


forme} 
family, 


able to make 


cash renta 


Illustrations from lowa have been 
chosen not because conditions there 
unique but because Iowa ha 
the subject of more extensive surveys 
than other States. Land values in many 
other States have been inflated at dif 
ferent times on the basis of the excep 
tional earnings of one or two yeal The 
general situation has been summarize: 
by the Department of Agriculture The 
high prices of the war period, it sa 
increased farm labor incomes in consik 
erably greater proportion than the de 
cline in the purchasing power of the dol 
lar, but the advance in land values mot 
than absorbed all the gain, forcing lab: 
incomes, even measured in dollars 
below what they were in 1913. Every 
where the cause of the mistake was 
same; namely, a belief that past 
creases in farm incomes forecast fu 
increases and can, therefore, j 
taken as a basis for farm capitalizations 
This fallacy naturally produced its wors 
effects in districts where it | 
longest held and where future 
power had, perhaps, bee 
even before the post-war land boom 
A natural corrective is at work 
tendency of farmers to adopt 
rather than ownership as a form of land 
tenure. This is more often the result of 
sheer inability to pay high land prices 
rather than of considered judgment as to 
what is the best use to make of avai 
capital. Farms in Tama County, Iowa, 
in 1919 represented an average invest- 
ment of $86,957. The net worth of ten 
ants in the same county was only $9,552. 
Farm ownership was, therefore, < i 
cult objective for them, particularly in 
view of the fact that the average net re 
turn of farms was materially below the 
amount necessary to pay interest on the 
investment. Yet, there is no doubt that 
farmers are beginning seriously to in 
quire whether under all conditions 
ownership is actually necessary to 
prosperity. 


Tenancy Vs. Ownership 
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Their problem is to invest their avail- 


able capital where it will bring the larg 


st return. Where farm values are in- 
flated and cash rents relatively low, it 
better to invest in working 
capital—equipment, live stock, and so 
forth—rather than in land speculation. 
Farmers are naturally prone to over-esti- 
mate land as an investment. They know 
it better than other investments, and the 
experience of the past has usually justi- 
fied their faith in it. But the chasten- 
ng events of the last few years, fortified 

a realization that the conditions that 
letermine the prices of wheat, corn and 
10gS must in the end be decisive in fix- 
ing the upper limit of land values, are 
promoting a more business-like attitude 
among them toward investment problems. 

Increasing farm tenancy in the United 
States has occasionally been deplored as 
tending to create a dependent peasantry. 
This is not necessarily true. Our ten- 
ant farmers in the Middle West have a 
greater net worth than the land owning 
farmers of certain other sections. Ten- 
ancy is most prevalent in the best farm. 
ng districts. It increased in lowa from 
23 per cent. to 41.7 per cent. between 
i880 and 1920. In the same period ten- 
ancy increased in North Dakota from 2.1 
per cent. to 25.6 per cent., in South Da- 
kota from 4.4 per cent. to 25.6 per cent., 
n Nebraska from 18 per cent. to 42.9 per 
vent., in Kansas from 16.2 per cent. to 
40.4 per cent., in Minnesota from 9.1 per 
to 24.7 per cent., and in Oklahoma 
per cent. to 51 per cent. Ten- 
ancy has the great disadvantage that it 
loes not give farm operators a sufficient 
nducement to take long views of farm 
equirements. As an alternative to in- 
vestment in over-priced land, however, it 
is not without its good points. Farming 
loes not differ from other occupations in 
that it prospers best when the most eco- 
omical use is made of the capital and 
abor put into it. 
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Liquidation Not Completed 


In the Western and Middle Western 
States the difficulty of stabilizing farm 
land values on a sound basis is compli- 
a traditional belief that their 
course is perpetually upward. 
This is an outgrowth of the pioneer 
epoch in which land values, starting from 
met no resistance for decades in 
rise. Older sections of the country 
have already learned that the law of di- 
minishing returns applies to investments 

land just as it does to other uses of 
capital. Their comparatively stable farm 
alues attest the fact. 

Our newer agricultural States until re- 
cently had little experience with the 
endency of investment to yield a lessen- 
ng return beyond a certain point, be- 
cause in land investments they had ap- 
parently not reached that point. Whether 
they have reached it now is a question 
only time can decide. Certainly, it can- 

be far off when $500 an acre is 
for corn land and tobacco land, as 
done in Iowa and Kentucky in iso- 
ated cases in 1919. Values have been 
caled downward since then; and it may 
be that returning agricultural prosperity 

ill justify their present level. But the 
effects of the, inflation period are not 
yet liquidated. It is doubtful if, even 
when they are liquidated, it will be safe 
for farmers to be as sanguine about land 
values as they have been in the past. 
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Seattle Lighting Debentures 
offering was made last Wednes- 
iay by A. B. Leach & Co., Inc. of $1,- 
700,000 Seattle Lighting Company 6 per 
nt. sinking fund gold debenture bonds, 
ries 1926, due 1936, at 98 and interest, 
yield about 6.25 per cent. 
The Seattle Lighting Company is oper 
i and controlled by the Dawes interests 
ind their associates. It is the exclusive 
listributer of artificial gas in the greater 
district. The present company, in- 
»rporated in 1904, originated in 1873 
Gross earnings of the company reported 
for the year ended Dec. 31, 1925, were $2.- 
365,627 and net earnings after mainte- 
nance and taxes were $941,537. The aggre- 
gate interest charges on the funded debt 
of the company, including this issue, 
amount to $508,235 per annum. 
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Outstanding Features in the Commodities 


HEAT—The market has enjoyed a 
steadier week. It is characteristic 
of just such markets as we are 

having at present that they are governed 
by ideas that are naive if not fully non- 
sensical. For instance, shipments of 
wheat by the Southern hemisphere are 
a perfectly normal phenomenon at this 
time of the year. There is nothing bear- 
ish or bullish in them. But in a 
bear market every bushel that leaves 
Australia is considered bearish ammuni- 
tion. The sophistry of the market does 
not stop here. When wheat in shipment 
decreases, it is interpreted as meaning 
that the world is not buying; and when 
it increases the interpretation is that ex- 
porters are throwing wheat on a declin- 
ing market. There is little to be learned 
from such arguments. 

That shipments tend to increase in a 
declining market is a common develop- 
ment, not only because such shipments 
may represent deals entered into earlier 
and at considerably higher prices, but 
also because holders of wheat are often 
afraid to miss their opportunity of se- 
curing what they consider a fair price. 
The wheat trade is such an enormous 
machine that any individual development, 
when considered outside of the complex 
of fundamentals, is more or less mean- 
ingless. 

Even the visible supply, on the whole 
a fair index of undistributed stocks, is 
not an infallible guide. This supply is 
at present considerably below that of 
last year. But it represents only one 
corner of the world’s stock. The real 
factors are the total effective supply and 
the effective demand. 

World shipments of wheat this year, 
according to the New York Produce Ex- 
change (July 1 to Feb. 12), aggregated 
364,000,000 bushels, against 460,000,000 
bushels last year. This is less than was 
expected by the reckless bulls of a few 
months ago. But while this may mean 
that the importers’ stocks are larger 
than generally supposed, it may also be 
that the world is economizing to a very 
great degree. 


Range of Grain Future Prices—Week 
Ended Saturday, Feb. 20, 1926. 


WHEAT 
Last Week. Same Week 1925 
High. Low High Low 
May. 1.6944 1.64 1.87 1.79%; 
i |..........m mets L874 151" 
September 1.43% 1.40% 1.46 1.40% 
CORN 
Last Week. Same Week 1925 
High. Low High Low. 
May .... 8055 77 1.32 1 
July ay . 83% note 1.32% 1.26 
September 851 2, 1.314% 1.264% 
OATS 
Last Week. Same Week 1925 
High. Low. High Low 
May 42% 40% 55% 52 
July id 43 116 57 53 
September 43% 55 52% 
awe, 
Last Week. Same Week 1925 
High. Low High Low 
De cccetecss GEE oo% 1.64 1.55% 
MT auskccake 99 oth 1.39% 1 31% 
September ‘ 1.20 1.15% 


COTTON 


ARGELY influenced by the strong 
L technical position of the March 

option, the market has shown strong 
resistance to declines. With little tender- 
able cotton available in New York, the 
spot and near contracts have naturally 
displayed stronger tendencies than the 
distant contracts. On the other hand, 
the very high premiums on the near 
positions have attracted a great deal of 
short selling, with the result that the 
technical position of the March option 
has given rise to talk of a “corner.” No 
real “corner” is expected, but the be- 
havior of that contract has frightened 
many a bear. The latter is often likely 
to forget that cotton is not raised in 
New York, but in the South. 

While a number of factors in the Eu- 
ropean and world situation can be-inter- 
preted as bullish on cotton, among which 
is the reported failure of the jute crop 
in India, the market is influenced more 
by the disappointing state of our ex- 
ports than by other factors. Is Europe 
consuming less? Is she consuming her 





By CH. KITSON 
Wholesale Commodity Prices. 
Week Ended Previous Corre apontis 
Commodity Unit. Feb. 20, 1926. Week We 192. 
Wheat, No. 2 red .Bu $1.98% $1.96%4 $2,085, 
Corn, No. 2 yellow .Bu. 904 93% 1.40 
Rye, No. 2, f. o. b ..Bu. 1 orig 05% 1.67% 
Oats, No. 2 white ..Bu. 6214 
Flour, standard Spring patents Bbl. 8. 9.15 8.50@ 9.00 9.30 
Beef, family 100 Lb. 26. 00 27 28.00 22.00 
Coal, bit., Pitts. mine run, steam......Netton 2. 2.10 2 2.10 1.90 
Coffee, No. 7 Rio ..Lb. 19% 19% 22% 
Coke, furn. spot .Ton 0.50 3.50 
Copper, electro Lb 1425 1432, 1450 
Cottonseed oil . ae 10 10 .0887% 
Cotton, mid. upland ee» 2075 2075 2450 
zasoline, l ..Gal 18 17 21 
Hides, nat. strs ..Lb. 12% 14 16% 
Iron, basic pig, E. Pa .Ton 23.00 23.00 23.75 
[ron, Bess., Pitts ..Ton 22.76 22.76 24.26 
[ron, 2X, Phila ...TOn 23.50 23.50 25.50 
Lard, Mid. West -100 Lb 15.15@15.25 ae 15.85 
Lead, N. Y. , causcendevess een Lb -0910 .0925 0925 
Leather, Union cou gee 44 44 46 
Petrol, crude . .Bbl 3.65 3.65 3.75 
Pork, mess . aa ‘ica 100 Lb 36.50 36.50 37.00 
ee ; aap { Spot ’ 10 10 113 
Printcloths, 39-in., 68-72s..Yd i Late Contract 09% + So 114 
, vr . . § Spot 08 08: 094 
Printcloths, 38%-in., 64-60s.Yd. ) Tht. Gentenent 08 “08% ogt2 
Rubber, Pl., ist Latex, spots -Lb. 6244 67% 38 
Rubber, rib-smoked sheets, spots , Lb. 60 .66 37 
Silk, Canton King Seng. gr. 14-16 wn. & 5.35 5.37144@5.45 5.60 
Silk, Japan, best, No. 1 ._Lb. 6.77 824% i oo 6.55 
Spruce, Adirondack, 2x4 1,000 Ft. .00 40. 45.00 
Sugar, granetates ee A .0550 06 
Tin . : app ee 64 636214 574% 
Tinplate ..100 Lb 5.50 5.50 5.50 
Steel, billets, Pitts ..Ton 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston...Lb 53 54 68 
Wool, O., half-blood unwash. comb, Boston.Lb 53 53 67 
Yellow pine timbers, long leaf, rough, 6 ft. 
ase . 20 ft. and under .00 58.00 57.00 
Zinc, East Sst Louis delivery Lb. 0755 0785 075744 











stocks, or is she building up a large 
short interest which sooner or later must 
be covered? These are the questions the 
trade is asking itself. Nobody can with 
certainly endorse one or another view, 
but, judging by price parities here and 
abroad, many are inclined to think that 
Europe is speculating on the short side 
of the market. 

Our own slowing down in trade is 
ascribed to purely seasonal conditions, 
which are of no large moment. On the 
other hand, the acreage problem remains 
very uncertain. The more enlightened 
farmers are probably realizing the ad- 
visability of cutting their acreage, but a 
great number also are satisfied with the 
prices realized. The deciding attitude 
will be that of the bankers; but, though 
mnany of them are reported to be in favor 
of a smaller acreage, the opinion even 
there is not unanimous. Many bankers 
take the long-time and perhaps wise 
point of view: the demand for cotton is 
bound to grow from year to year and 
with the uncertainties of climatic con- 
ditions who knows that we may not be 
sorry for a voluntary curtailment of pro- 
ductive facilities ? 

The small amount of stocks in licensed 
warehouses in New York is not a per- 
manent factor of strength, but the re- 
sistance to price declines at a time when 
the farmers are selling the remnants of 
their cotton is certainly a bullish indi- 
cation. It is altogether likely that cotton 
will see better prices in the near future, 


even though later developments may 
justify the bearish views taken by 
Europe. 


Range of Cotton Future Prices—Week 
Ended Saturday, Feb. 20, 1926. 


Net 
High. Low. Closing. Ch’ge. 
March 20.32 19.97 20.26 + .02 
May 19.75 19.42 19.71 + .O1 
July . 19.11 18.78 19.07 + .03 
October 18.25 18.11 18.16 - .18 
December 17.92 17 83 - .16 
January 17.88 17.71 17.77 — 17 
Same Week 1925. 

High. Low 
March 24.60 24.05 
May 24.96 24.40 
July 25.25 24.62 
October 25.15 24.50 
December 25.23 24.51 


RUBBER 


HE market has participated in the 
general reactionary tendencies op- 
erating in the financial -narkets. 
Among the various factors that have 
increased bearish sentiment may be 
mentioned the falling off in domestic 
consumption in the last month of 1925. 
Consumption in the last quarter of 1925 
was reported at 79,926 tons, against 


91,534 in the preceding quarter and 
83,391 tons in the last quarter of 1924. 
It was also shown that, in spite of the 
decline in consumption, the high level of 
prices attracted large imports. Decem- 
ber imports amounted to 39,519 tons, the 
highest of any month in the year, com- 
pared with 24,380 tons in December, 
1924. In January, 1926, imports of all 
kinds of rubber were 38,699 tons, com- 
pared with 29,960 in January, 1925. Total 
imports in 1925 aggregated 384,837 tons, 
against 314,058 tons in 1924, and for the 
twelve months ending January, 1926, 
imports were in the neighborhood of 
394,000 tons. Actual consumption was 
probably in excess of this amount, al- 
though the position of invisible stocks is 
difficult to estimate. 

In the final analysis, it is the con- 
sumption of tires, not sales, which is the 
most important single factor. Judging 
by the increase in gasoline consumption 
from 7,780,625,000 gallons in 1924 to 
9,325,000,000 in 1925, the mileage trav- 
eled by automobiles and trucks in this 
country increased 20 per cent. On the 
other hand, reclaimed rubber showed a 
substantial increase in production and 
exports doubled, while scrap rubber ex- 
ports increased 50 per cent. 

The outlook for the next few months 
appears satisfactory, but beyond this, 
few venture to generalize. The United 
States Department of Commerce esti- 
mates are to the effect that the world 
consumed 554,000 tons of rubber in 1925, 
against 477,500 in 1924. Almost every 
country showed an increase, the largest 
absolute increase being that of the United 
States, and the largest percentage in- 
crease being that of Germany. Japan 
was the only country to show a relatively 
large decrease. 


SUGAR 


N these columns the view has been 
held all along that except for technical 
conditions the bulls had a very doubt- 

ful case. One of the characteristics of a 
purely technical upswing or downswing 
is that the levels reached cannot be main- 
tained for any length of time. 

It is becoming apparent at present 
that the turn in sentiment that took place 
late in 1925 has outlived itself. Large as 
the consumption of sugar here and in 
other countries probably is, it is doubtful 
whether the price has been low enough 
to cause an increase in consumption com- 
mensurate with the increase in produc- 
tion. Cuban exports are on a fairly 
high level, but certainly not high enough 
to suggest that the whole crop will be 





taken by consuming channels; and if to 
last year’s sizable surplus is added 
this year’s, the position of those who will 
be called upon to carry the stocks is not 
one to inspire bullish envy. 

It is realized that the sugar interests 
have shown remarkable contro! over both 
their nerves and their stocks; at no time 
during the decline did the market show 
of demoralization. 


to be 


any serious signs 
But then we were in an area of ex- 
tremely low money rates, which will 


scarcely be the case for the balance of 
the present year. While money is not 
expected to show any sharp advance, it 
will probably tend higher. a condi- 
tion, coupled with a rising tendency in 
stocks, may not lead to bad breaks from 
the present low level of prices, but it is 
certainly not conducive to any sustained 
upward movement, as we have frequently 
suggested. Something of importance 
must develop either on the supply side— 
next year’s crops—or an unusual stimulus 
to demand to cause a sustained upward 
movement. Such developments are not 
within immediate sight. 


Such 


Range of Sugar Future Prices—Week 
Ended Saturday, Feb. 20, 1926. 





High Closing. 

March 2.50 2.40 
May 2.58 2.53 
July ee 2.63 
September ere 2.74 
December ° 2.85 2.81 
January .2.84 2.79 
HE strong statistical fundamentals 

to which we have frequently called 
attention in recent weeks are appar- 
ently becoming more commonly realized. 
The general reactionary tendencies in 
most of the financial markets have left 


but a slight imprint on the coffee market. 
The balance of commitments has clearly 


been on the side of buying, the net re- 
sult of the week’s movements having 
lifted the commodity to a slightly higher 


basis than that of a week ago 
The curious thing in the situation is 


that Europe, as well as Brazil, though 
the latter not so pronouncedly as the 
former, is bearish. 

The constructive view taken by many 


in the trade in this country received some 
degree of justification in the announce- 
ment that Santos had raised the restric- 
tion quotas on receipts. It was argued 
that few people besides the Brazilian 
Government knew the precise position of 
the commodity, and that if the Brazilian 
Government were satisfied that it was 
such that it could stand larger shipments, 
the fundamentals must be strong. 

The financial condition of Brazil con- 
tinued to improve. 
Range of Coffee Future Prices—Week 


Ended Saturday, Feb. 20, 1926. 

High Low. Closing 
March Paw ...18. 18.30 18.54 
May .. cores -18.35 17.90 *18.25 
July .. sedeenenue 17.43 *17.76 
September -17.50 17.05 17.35 
December . 17.15 16.76 17.08 

*Trading 
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In spite of market gyrations in individual 
issues, the stock market. a 2 whole has 
made no progress since November, 1925 

Liquidation has broken out spots in 
the past two weeks. Is this action indica- 
tive of distribution and a broad bear move- 


ment ahead? 


WHAT TO DO? 


Should stocks be sold RIGHT NOW? Or 
will the present period of hesitation and in- 
dividual liquidation be followed by renewed 
advances on a large scale? Will large cor- 
— earnings continue through 1926? 
What are the dangers in the esent situa- 
tion? 

THESE ARE MOST VITAL questions 
facing investors today Answers to them, 
and the plain, unvarnished facts on the 
present stock market situation are given to 
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ESPITE warnings from 
Congress that an in- 
crease in taxation may 
be necessary in an- 
other year because of 






















the reduction in the 
Federal revenues to 
be accomplished by 








the new tax law, the 
. ’ condition of the 
Treasury as indicated by its statement 
of receipts and expenditures discloses 
that the Federal Government is in a po- 
sition to stand a very substantial drop 
in its collections and still show a surplus 
at the end of the fiscal year. 

As of Feb. 19, the latest Treasury 
statement, the total ordinary receipts of 
the Government aggregated $2,225,000,- 
000 for the fiscal year to date, as com- 
pared with $2,170,000,000 for the corre- 
sponding period of last year. Expendi- 
tures chargeable against ordinary re- 
\ ceipts aggregated $2,131,000,000 for the 
‘ fiscal year to date, as compared with 
| $2,136,000,000 for the same part of the 
fiscal year 1925. As a result, the indi- 
' cated surplus for the fiscal year to date 

is more than $93,000,000, against only 
$33,000,000 a year ago. 


Effect of Tax Reduction Should Be Esti- 
mated on Fiscal Year Basis 














Considerable confusion has been thrown 
around the probable effect of the tax re- 
duction of 1926 upon the Federal reve- 
nues because of the method of estimating 
losses by tax reduction obtaining in Con- 
gress. According to the official esti- 
mates issued by the Senate and House 
Conference Committee, the new tax law 
will mean a reduction in revenue of $387,- 
000,000 for the calendar year 1926 and a 
loss of $343,000,000 for the calendar year 
1927. -While these figures are very im- 

} posing and would seem to indicate a 
truly enormous tax cut, they mean abso- 
lutely nothing from the standpoint of 
the ability of the Treasury to operate 
under lessened revenues through tax re- 
duction. 

The Treasury operates entirely upon 
a fiscal year basis. The condition of its 
finances at the end of a calendar year, 
so far as evidenced by the difference be- 
tween receipts and expenditures, is of 
itself in no way a reflection of the actual 
financial position of the Government. 
The end of a calendar year is only the 
end of the first half of the fiscal year, 
and the largest receipts from taxation 
are collected during the latter half of the 
fiscal year, which is the first half of a 
calendar year. How misleading estimates 
of the effect of tax reduction upon a cal- 
endar year basis may be can be seen 
from the estimates of the results of tax 
revision upon the fiscal year position of 
the Treasury. 



















Preliminary official estimates of the 
effect of the Revenue Act of 1926 indi- 
cate a loss of revenue for the fiscal 
year 1926 of only about $195,000,000 
and for the fiscal year 1927 of only about 
$319,000,000. Thus for the current and 

i succeeding fiscal years there would be a 
total reduction in revenue resulting from 
tax revision of about $514,000,000, which 
is some $216,000,000 less than the total 
reduction for the present and succeeding 
calendar years. 


















Tax Reduction Smaller on Fiscal Year 
Basis 
These estimates of losses in revenue 





are made on the basis of estimates of tax 
collections for the fiscal year 1926 made 
by the Treasury on the assumpt:on that 
the Revenue Act of 1924 was to continue 
in force. Under the 1924 rates the Treas- 
ury expected for the fiscal year 1926 total 
receipts from internal revenue aggre- 
gating . $2,744,000,000, consisting of 
$1,880,000,000 from income taxes, includ- 
ing both corporation and individual, and 
including about $182,000,000 of back 


















taxes, and $864,000,000 from miscel- 
~ laneous tax receipts, including excise 
taxes. 






For the fiscal year 1926 under the new 
law and the old law—the Revenue Act 
of 1926 operating from Jan. 1 to June 
30, and the Act of 1924 being in effect 
from June 30, 1925, to Dec. 31, 1925— 


















THE UNITED STATES TREASURY 


preliminary estimates call for total re- 
ceipts from taxation of $2,548,200,000. 
Tax receipts during the fiscal year 1926, 
under the two laws, would be made up 
from the following sources: Corporation 
income taxes, $987,200,000; individual in- 


come taxes, $539,500,000; back taxes, 
$180,000,000, and miscellaneous taxes, 
$841,500,000. The increase of more than 


$100,000,000 in lost revenue in the f/scal 
year 1927 over the reduction for 1926 is 
accounted for by the fact that all the 
tax receipts of 1927 will be collected un- 
der the new law with its materially lower 
rates and with its greatly restricted 
schedule of excise taxes, due to the re- 
pealing of so many of the sources of reve- 
nue contained in the 1924 act. For all 
practical purposes the effect of the new 
revenue law will be of only slight conse- 
quence to the posit‘on of the Treasury 
at the end of the fiscal year 1926. 


Revenue Losses May Be Less Than Now 
Estimated 


Because the full effect of the new law 
is postponed until the fiscal year 1927, 
it is entirely possible that the losses in 
revenue during that year may be consid- 
erably less than now estimated. For one 
thing, it is a fundamental principle of 
the new law that reasonable rates of 
taxation, as exemplified in the new 
surtax rates, which run to a maximum of 
only 20 per cent. instead of 40 per cent. 
under the 1924 act, will produce more 
revenue than high surtaxes. The Treas- 
ury has found by experience that when 
the revenues are stimulated by reduced 
rates of taxation, this stimulus is re- 
flected in receipts during the second 
year after tax reduction has been accom- 
plished. 

Taxes collected by the Treasury until 
next January will be paid upon incomes 
earned in 1925 when the 1924 act was in 
effect. Taxes collected after next Jan- 
uary will be upon incomes earned in the 
calendar year 1926, during the first part 
of which tax reduction was assured and 
during the latter part of which lessened 
taxation was an actuality. Such stimula- 
tion to revenues as is derived from tax 
reduction will therefore have had its 
chance to come into play during the cal- 
endar year 1926 and be reflected for the 
first time in the returns made during 
first half of the calendar year 1927, 
which is the closing six months of the 
fiscal year 1927. H. E. SARGENT. 


Italian Utilities Get $20,000,000 Loan 


The Italian Public Utility Credit Insti 
tute, a quasi-State agency which was 
created last year by the Italian Govern- 
ment for the sole purpose of making loans 
to assist in the development of Italian 
public utilities, has obtained a $20,000,000 
loan from the American market, it was 
announced this week when definite word 
was received that necessary negotiations 
for such a loan had been completed The 


the Italian 
supervision 


loan has been approved by 
Government, which exercises 
over the activities of the Italian Public 
Utility Credit Institute, and it is the first 
external loan to be obtained by the insti- 
tute, all past financing having been done 
at home. Proceeds will be used for the 
benefit of six important Italian utility 
groups, which operate in Rome, Turin, 
Milan, Florence and other historic Italian 
cities 

The financial set-up for the new loan 
introduces features of more than usual 
interest Under provision for the loan, the 
Italian Government is virtually pooling the 
resources of six of the nation’s strong 
utilities and, through one agency, is obtain- 


ing a loan which will be distributed pro- 
rata to the several companies comprising 
the quasi-Government organization. The 


bonds will be direct obligations of the insti- 
tute and in addition, will be specifically 
secured by closed first mortgage liens on 
certain properties of the companies which 
will benefit from the loan Physical value 
of these properties at least double the 
amount of the loan 

The Italian Public Utility Credit Institute 
has an authorized capital stock of 100,000, - 
000 lire entirely subscribed for by Italan 
banks and insurance companies. Its opera- 
tions are under the supervision of the 
Minister of Finance of Italy and, in mak- 


is 


ing loans, the institute is limited to enter- 
prises of public utility nature only. Such 
loans are restricted in amount and may 


not exceed half the sale value of the proper- 
ties of the borrowing companies which are 
mortgeged as security. 

Italy's hydroelectric development has 
been an outstanding feature of the after- 


war period. In three years, from 1920 to 
1923, the nation increased its power re- 


sources from 4,200,000,000 
1, 400,000,000 kilowat hours 


kilowat hours 
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ME TAX LAW 


Current Rulings 


No. 4671—The Commi 


XXOy were rendered juction of the March 1, 1913, value of 
NN | a. tate, sold during the taxable year, 
mata Ap] A that reported by the taxpayer, 
D. ( e pa ved 
D : N ket No. 1552—Depreciation basis 
The r ' rate determined on buildings in 
Con . own d'strict of Kansas City, Mo. 
corpe ket Nos. 2147, 2148 and 2149—In 
uc aes AA 2s cg ie n taxable ‘ncome of an ged 
rations, to wit, the “Stein M sy nee ere Serene 
a ig ie Hamilton, Lemmor ket No. 5280—Value of stock for 
mone ao iacreth ne : — pel Una tax purposes determined. b 
y- g ‘ket No. 5318—The cost of con 


for $1,500,000 


acquired 


ng tunnels, under public street 


$1,500,000 intangible 2 a ecting store buildings, held 
patents, licenses, Xe ( expenditures and not or ry 
disallowing any of th: scessary expenses for the years in 
000 for intangible n ir te paid. 
Under the evidence it cet No. 3209 Upon the « nee 
invested captial juced, taxpayers held to be il 


and 


torily determined 











Evidence held insufficient to over- 





be computed under S6 ymmissioner’s determinatior ith 
Revenue act of 191 fa to the invested capital of the Co. 
the Revenue act of 1918 Coal and Mining Company. Value 
Docket No. 3004—Bor acquired by Barnes Ci nd 
to terms but not as Company in exchange for it 
ning of year, paid termined. 
of the year, in exces et No. 362—Upon the evidence 
allowed as a deductior at the Excelsior Springs Mineral 
gross income for the ind Bottling Company, subsidiary 
Amount taken as Ettenson Winn'g Dry Goods Com 
income for 1919 a stained a net loss for the il 
300ks of account kept ear 1918, and the net incor of 
ing the year 1919 olidated group for the fiscal 
income. Computati ler consideration should be de 
by percentage met} with due regard to sucl 
ment of taxpayer’s b et No. 2997—Under the facts in 
partment approved ppeal it was held that the distri- 
Docket No. 4156 its stockholders by the Osage 
(b), Revenue act of Gas Company of 2,006 ures 
within which an asses capital stock of the Owen-Osage 
ficiency determined W Virginia, owned by it, as ep 
nay be made is exter preliminary to the merge? the 
peal is taken to the boat I rporations, resulted in taxal in 
posed upon the share f ‘ t¢ e to the stockholders of the O ge 
of a Georgia banking porat | ral Gas Company to th nt 
the statute required tl he distribution was nade fr the 
the return and pay the he ( gs of that company. 
a tax imposed upon the Ket No. 1117—Deprecia io 4 
under the Revenue taxpayer organized in 1916 
be a proper deducti yaged in coal mining oper yn 
the net income of the tled to a deduction for depre« 
Docket No. 1010—Cor buildings and all miscellaneou 
brokers for the sale ent used in its business, computed 
of a corporation are basis of the cost, le 88 Salvage, f 
ord:nary and necessary and spread over the estimated time 
rying on a trade or } tinuing mining operations in pro 
to lawyers for negot to the quantity of coal prot ced 
capital stock and each accounting period iid 
ment to its charter Mining Company, Pitt : rgh, 
crease in its capital entitled to depreciat‘on dedu on 
ductible as ordina e cost of steam and electri: piece 
penses of carrying é salvage, computed upon the 
ness. Fees paid to the the numbe r of tons of coa h 
for amending taxpays vel unit will remove. Sa A 
crease its capitalizat entitled to a deduction r ce 
deductible under Secti the coal content oi 
are capital expenditure ned by dividing the cost the 
Docket No. 43 When the final estimate of ton al 
keeps it er a eae : at the beginning of min-ng opera 
aghee age apiagpes W. J. Hoc 
basis and elects to mak 
the year 1917 on that ba the ‘ 
deduction is the FINANCIAL NOTES 
erued within the ven Halsey & Co., 120 Broadwa ure 
- iting a review of the offe I 
amount paid. Interest they participated during the last 
women genres rate) . n "Kemp & Co., Richmond, Vs e 
period of time. The « en ia circular on the P. Lorillard 
establish that the tax y 2 Bere 5 
to special relief under Secular “enaipuag the Be . ty 
Section 210 of the Rever & Sanger, 49 Wall Stréet, have 
Relief granted under Sectix 28 red a descriptive analysis of the 
Revenue act of 1918. ters and Exporters Insuran I 
Docket Nos. 2048 and my S! Bg gl 19 Nassau Street 
of certain shares of sto ued a circular on the Marland Oil 
of the decedent’s deat} ree ee & Co., 40 Wall Street, have 
Docket Nos. 4519 ar 1 \— TU nde red a circular giving the position and 
terms of the contracts the inal ect of several railroad income bond 
& Ellis. 60 Broadway, have 1ed 
American Cigar Company w lar on Norfolk & Western Penn 
the taxpayers in the respect sauer, Inc., has issued a cir¢ n 
which the certificates therefor entral Trust Company of Iilin« 
nor cagtagh dsc ne ' Scthte ok Waaaker Geen tole 
value at the times of such ; 
Dividends dah * contract are { Livermore, 71 Broadway 
to persons not stockholders witl a of the Consolidated 
to the stock upon whic! ich divide bright & Co., 25 Nassau Street, have 
are declared do not constitute divide pees . eet on the United Light & 
as to them within the meaning of Sectior rince & Whitely, 25 Broad Street, hav 
201 (a) of the Revenue acts of 1915 I i analysis of American teel 


1921, and are subject to taxation at lvin 
the normal and surtax rates, 


ng a circ 


vompany 


& Co., 14 Wall Street, are distribut 


ular on the David Pender Grocery 
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cables this week 





proved methods, 


which is shortly to be organized, 


Austro-Hungarian 


Stock Exchange 


to gaining depression 
stock markets of neighboring coun- 


having acquired 
Vienna that Mr 


concerns will lead to further 


Yen's Rise Displeases Japan 


ceived by cable, 


disturb seriously 
in sudden withdrawals of 
gold from Japan 


Will Not Devalue Czech Crown 


(Czechoslovak Minister 


been converted to gold units 


the Government 


business enterprises at cheaper rates 


unless contracted to 


London Planning New Loans 


Negotiations are 


Bank of England issue, 
issue price to yield about 6% per cent 
pected before long 
£3,000,000°5 London 
being formed to supply 


of a loan guaranteed 


for dealing with this field 


as high as $1,100 per million paper marks 
in Berlin last week, upon renewed buying 
by America, have now declined to approxi- 
mately $875 per million. 








Foreign Securities in American Markets 





week ended Feb. 13, 


Last Week 
Previous Week 
1926 to date 

Same Week in 1925 
1925 to date 


10 Foreign Bonds 


Last Week. 


British cons. 24%4s 55744 55% 56 





LISTED FOREIGN BOND SALES 
Week Ended Feb. 20, 


The par value of listed foreign bonds in the New York markets for the 


1926, and for the year 1926 to date, 
comparative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 


@ 55% 56 @ SS 


1926. 


together with 


N. ¥. Stock 


Exchange N. ¥. Curb 
$12,781,500 $2,944,530 
11,271,000 2,418,000 
93,966,750 18,098,530 
. 15,101,000 1,131,000 
102,881,000 5,032,000 
High Low 
104.06 103.87 


Same Week 1925. 


5844 58% 


Year to Date. 








British 5s. 101144@101% 101% 101144@100% 101%@101% 
British 4%s 95344 95% 951444 95% 954M 94% 975440 97% 
French rentes (in 
Paris) 49.50 48.05 48.75@45.50 51.05@45.50 48.40048.30 
French W. L. (in 
Paris) 55.904 55.20 56.85@ 55.30 58.90% 55.20 57.904 57.60 
see that American speculators are once and that the correspondence will be given 


mcre entering the German paper mark 
market, especially in the face of the fact 
that German Government 5s are only re- 
valued for 2% per cent. of their pre-war 
vaiue As the best that can be obtained 
for these German Government 5s is less 
than $6,000 per million in 30 years from 
now, without, however, any interest dur- 
ing that period, there can be no speculative 
advantage in their purchase Money, fig- 
uring compound interest, doubles within 
ten years: in other words, a million Gov- 
ernment 5s bought for $850 today would 
represent a capital of $6,800 after thirty 
years, While tess than $6,000 can be ob- 
tained 

The economic crisis in Germany has been 
somewhat surmounted for the time being, 
but there is no belief, either among Ger- 
man or foreign bankers, that Germany 
will not be able to meet the payments 
indicated by the Dawes plan. The doles 
for the unemployed are still a considerable 
item in the German budget, and the So- 
cialists and Communists are clamoring for 
a higher stipend to the jobless The Na- 
tionals, which is the old Junkers, Party, 
on the other hand, insist upon a greater 
support for agriculture, and they object 
most seriously to the increased trade with 
Russia, which will enable Russia again, in 
the long run, to sell cheap grain in Ger- 
many thereby harming the German 
peasant 

Germany's salvation undoubtedly lies in 
her establishing a big export business with 
While the trade to China, which 
was lost durng the war, has not only 
been regained, but is greater today than 
before the wart the profits arising to 
Germany through this trade are very much 
smaller, owing to the fact that English 
banks are financing the trade 

Great Britain and America certainly do 
not wish Germany to export its manufac- 
tured products into Great Britain or the 
I'nited States The German Government 
is therefore considering the financing of 
the German-Russian trade, which is the 
logical outcome of the tariff walls put up 
against Germany It will prove easier 
for the German Government to do this 
as time goes on, as it is impossible to 
take the funds accumulated in marks un- 
der the Dawes plan out of Germany, be- 
cause the distribution of these marks 
would upset the equilibrium of Germany's 
exchange ’ 

The market on the Berlin Stock Ex- 
change continues firm, with considerable 
buying of blocks of stock for foreign ac- 
count 

The closing prices of Feb. 26, 1926, on 
the Berlin Stock Exchange were: 


Russia 


Per Cent. 
Deutsche Bank : 127% 
Disconto Gesellschaft 120 
“Se OF BR Par ee rT 96% 
Sicmens & Halske ..100% 
Deutsche Luxemburg er 90 
Phoenix -. 41% 
lt. G. Farben Indust ; ‘ 125 
North German Lioyd . 133% 
Hamburg American Line . 2.  1BD%H 


Mexico 


New York papers contained a great deal 
of Mexican news last week, of the most 
contradictory character From some news 
dispatches the reader was entitled to as- 
sume that relations between the United 
States and Mexico were at the breaking 
point. Some speeches in the United States 
Congress were most vehement in their ac- 
cusations of the Mexican Government's 
attitude in respect to the new land law, 
and its expulsions of foreign priests, which, 
together with the silence prevailing on 
both sides regarding the real nature of the 
diplomatic correspondence going on be- 
tween the two Governments, created con- 
siderable alarm amongst bondholders. The 
obvious consequence of this was a deciin- 
ing market. On the other hand, Senator 
Borah, Chairman of the Foreign Relations 
Committee, is reported to have said that 
an amicable agreement has been reached 


to the public some time this week. 

Representatives of the Mexican Govern- 
ment in New York City who were ques- 
tioned on the real situation maintained 
that the relations between the two Gov- 
ernments remain perfectly cordial and that 
every note exchanged meant the settlement 
of another point in dispute The same 
source also furnished the information that 
the Mexican Government has so far re- 
mitted to the international bankers $2,500, - 
OOO in cash and that this sum would be 
increased to $5,000,000 by the end of Feb- 
ruary In view of the fact that the total 
amount needed by the Mexican Govern- 
ment to pay the interest in accordance 
with the agreement is approximately 
$12,000,000, it appears that in two months’ 
time the bankers will be in possession of 
nearly 40 per cent. of the amount required. 

The Mexican Consul General in New 
York, Mr. Arturo M. Elias, who is a half- 
brother to President Calles, in a _ letter 
to The New York Times, explains the 
Mexican view on the action of the Govern- 
ment in respect to religious bodies and 
foreign ministers in Mexico, which, ac- 
cording to him, have been dealt with in 
accordance with the Constitution. This 
letter, in so many words, conveys the idea 
that the action of the Government was to 
enforce the provisions of the Constitution 
at this time on account of the propaganda 
which the Church had been carrying on 
against the Calles Administration The 
latter had been tolerating the presence of 
foreign ministers as long as they attended 
solely to religious matters. There is ample 
ground for taking the optimistic view that 
all those matters which are now exciting 
public opinion outside of Mexico will be 
straightened out in time by mutual recog- 
nition of the respective viewpoints and by 
compromising subjects in dispute wherever 
basic differences do not exist 

An official statement from the Mexican 
Department of Industry and Labor, made 
this week, follows: ‘‘This department is 
proceeding with regulations. The Govern- 
ment has absolute and indisputable right to 
regulate the law in accordance with the 
best interests of the nation, but in its 
spirit of ample liberty has invited pe- 
troleum companies to cooperate with the 
department in drawing up regulations. By 
means of this condescending attitude on 
the part of the Mexican Governmént, it is 
not doubted that success will be attained 
in conciliating general interests. of our 
country, also private petroleum interests; 
all lack of confidence will disappear and 
the road will be opened so that, without 
delay, development of our fields may fol- 
low without interruption, thus guarantee- 
ing for Mexico's oil industry a solid and 
brilliant future."’ 


Chile Secures Loan in London 


Chilean Government 4) per cent. sterling 
loan of £2,809,000 ($13,651,740) was placed 
in London at {4 per cent. on Jan. 20, by 
the Anglo-South American Bank Limited. 
Proceeds will be used to liquidate outstand- 
ing floating debt of about £1,000,000, in- 
curred on Vort Works, the balance being 
applied to the extension of similar works. 
This issue forms part of a total of £7,, 
(40,000 authorized for port works. The 
bonds are repayable by a % per cent. cu- 
mulative sinking fund, to be applied yearly 
by drawings or purchase at or under par. 
The income yield of 6.38 per cent. com- 
pares with over 7.3 per cent. on the 
Chilean dollar eights and nearly 7 per cent. 


on the 7 and 6% per cents 
City of Berlin Loan 


L. F. Rothschild & Co. offered this week 
part of a 20,000,000 gold mark City of 
Berlin 6 per cent. loan. The bonds were 
priced at about $893 per 5,000 marks and 
interest to yield to furthest redemption 
date about 7.90 per cent. after deducting 
the 10 per cent. German tax. The financ- 
ing represents part of an offering made by 





Kerlin bankers on 
126. 

The loan is the direct obligation of 
City of Berlin, the third largest city 
the world, and is to be used expressly 
the purpose of making city 
r the construction and reconstruction 
railroad stations, schools and 

A cumulative sinking fund of 2 per cent 
" annum provides for the rede 


Drawings take 
September for payment on Jai 


Pig iron 

Steel ingots 

Rolled iron.. 

Finished steel 
products 1,319 1,001 8,149 
Orders received: 


Total for half- year 
ended Dec. 31...... 
At the close of the 

work at the Rima plant 3,S07 

6,456 

miners and 5,944 millhands one year 

viously 


loan by 
headed by Harris, 
cluding Lee, 
anty Company, E. H. 
Equitable Trust Company was made 
last Tuesday 

The issue consists of $15,000,000 7 
cent. sinking fund secured gold bonds, 
series of 1926, due 1947 
and interest, 


W ednesday Keb 


loan by Jan. 2, 1948, by purchase 
open market or by drawings by 
1% per cent. The city reserves 


right to increase the annual! sinking fund 


to call the entire loan at any time 
per cent. on three months 
place in the month 


Rima Steel’s January Business 


Figures recently received by cable from 
Budapest showing, in tons, production and 
orders received by Rima Steel Corporation 


1925: 


January compare as follows 
year and half-year ended December 
: Januar July-December 
Production : 1926 1925 1925 1924 
Coal 43,160 40,050 196,295 165, 485 
Raw iron ore. 14,239 4,454 49 330 40 
12,330 5,587 63,177 


14,81) 10,520 87,973 3 


Rolled iron... 10,521 5,695 62,395 
Finished Steel 
products 1,326 1,190 9,045 d 
1926 1925 
Outgoing invoices, Jan 
total = $545,000 
1926 


year there were 


millhands, comparing with 


Alpine Montan Stee! Production 


Production and shipments by the 
Montan Steel Corporation during January 
were well in advance of the monthly aver 
age of 1925 as shown by following table 
which these items are given in tons 

Monthly 
Jan Ave 
1926 1925 
ees ‘ 98,300 83,500 
Raw iron ore 98.300 85,400 
Pig iron ..... 37,700 31,700 1 
Steel ingots 34,700 25,800 
Rolled iron ........ 25,300 18,900 13,200 
Workshop manufac- 
tures = 1,200 1.16% 
Shipments: 
Coal to customers 

other than subsidi- 

aries ; 38,900 35,400 
Pig iron aS 5,500 5,190 
Rolled iron 17,000 20,000 

Total of outgoing invoice n 





German Corsolidated Municipal Loan 


Offering of the $15,000,000 consolidated 
syndicate 


German cities by a 
Forbes & Co. and 


Rollin 


priced at 
to yield T% per cent It 
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improvements, 
hospitals, &c 


mption of 


notice. 


follow- 


10,633 8,625 64,596 37.771 


$451,000 
1925 
$3,669,000 $2,705,000 


Ininers ¢ 
3.280 


Alpine 


38,700 
11,600 
January 
was $1,058,000, comparing with an average 
monthly total in 1925 of $992,000 
At the end of January, 1%: 
at work in the company’s various plants 
7,976 miners and 5,488 millhands, a total 
of 13,414 people 


6, there were 


Higginson & Co., the Guar- 
& Sons and 




























































































Friday, February 26, 


1926 


THE ANNALIST 





fers in some respects from previous Ger- 
man municipal issues The Council for 
Foreign Loans of the Ministry of Finance 
authorized the German Savings Banks and 
Clearing Association to negotiate the loan 
and to be reimbursed by taking bonds 
payable in dollars from the participating 
communities 

The German Savings Banks and Clearing 
Association, through its district associa- 
tions, comprises over 3,000 cities, towns 
and municipal districts, including country 
districts. The association thus embraces a 
population estimated at over 56,000,000, or 
approximately 90 per cent. of the total 
population of Germany 


The bonds, in the opinion of counsel, will 
be the direct obligations of the German 
Savings Banks and Clearing Association. 
The municipalities which are members of 
the district associations are liable with 
their entire property and taxing power for 
the obligations of the district association 
to which they belong, and the district asso- 


liable for the 
association. 


obliga- 
In this 


clations in turn are 
tions of the central 
manner the bonds are in ultimate effect 
the joint and several obligations of over 
3,000 cities, towns and municipal districts 
which comprise the membership of the dis- 
trict associations The member munici- 
palities, in practically all cases, own their 
own gas, water, electrical and other public 
works. The bonds of series of 1926, due 
1947, are to be specifically secured by 
pledge with the trustee of an equal prin- 
cipal amount of bonds of approximately 


120 municipalities located throughout Ger “To make suct 

many, which are members of the district itable,”’ said 

associations. The pledged bonds are to be security is availat 

deposited, from time to time, as the pro- Commerce recentlh 

ceeds of this loan are distributed, and will its Commercial Atta 

correspond in interest rate, sinking fund said that the me 

and maturity to the bonds of this issue tions with the Ur 

Interest and sinking fund on the pledged Britain emphasize 

bonds will be payable in dollars and will financial positior 

provide the funds necessary to satisfy the ment Government 

interest and sinking fund requirements of their favorable 

the bonds of this issue. bly active.’’ 
According to Government authorization 

the proceeds of this loan must be used only Danish 

for the construction or improvement of gas 

and electric properties, water works and Brown Brother 

other revenue-producing public works. Smith & Co. are 

Furthermore, it must be established that of American 

there is a public need for the work con- of the Copent 


templated and that the income of the prop- 


erties will be sufficient to provide the inter- per cent., 

est and amortization requirements of the hank was estat 
loan. The trust agreement will provide for the largest ir 
progressively increasing annual sinking 

fund payments commencing Nov. 15, 1927, 


calculated to retire all 
by maturity. 


Investment Opportunity in Italy 


Arthur de 


S. Mendes of F. J. 


tificates carry 


bonds of this issue 


In order to c1 


lation in the 


that the 


Lisman 


Bank 


payabls 


Japanese 
to stop the shipm« 
States, It is unde 


& Co. said this week that the time is ripe 1928. in effect 
for American investors to go into Italy “ae 

in the same thorough manner in which Annual Report 
they first went into the countries of Cen- 

tral Europe, bringing to them solvency The annual r 

and economic stability for 1925 states , 
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rate bills discounted by ead of- 

i and its branches durin; he year was 
», 018,000, representing DS.581,323,600 
nes. This was an increas¢ 91 1500 
rancs over 1924. Out of the 10,849,744 
eparate bills discounted at tl head of- 
e in Paris during 1925, 75,879 were in 


ims of 5 to 10 francs each; 1,284,998 in 
yunts between 10 francs and 50 francs; 
107,137 represented loans <¢ 0 to 100 
nes each, and 8,081,730 iade up 
ans exceeding 100 francs 
the end of 1925 there 29,616 
eholders of the bank. Of 10,682 
ons held 1 share each, 6,389 held 
hares each, 6,585 held 3 to 5 shares 
ece, 3,217 held 6 to 10 each, 
{72 held 11 to 20 shares ay e and 558 
i 21 to 30 shares. Only 117 sharéhold 
wned more than 100 piece. 
was calculated that the |} rs of one 
formed 35 per cent f total 
areholding participation 
Austrian Reconstruction Loan Revenues 


ior Jeremiah Smith Jr { sioner 
of the League of Natio for Hun 
in his latest report sta that the 
ipts from the revenues pl for the 
per cent. reconstruction | punted 
December to $5,065,000, or it three 
rters of the interest and nki fund 
juirements of the loan for the whole 
For the second half « 925 these 

pts were $27,088,000, o1 out four 

es the entire annual inter sink 


fund requirements 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key » 
Quotations are es of the Wednesday before 





GOVERN MENT—BONDS 


Bid.Offered. 


- ARGENTINA: 
ey 
1 Argentine Rescission 4s,1896-1900 (stg.) 74 
1-4 Argentine 1909 small 5s.... 86% 
AUSTRIA: 
3 Austrian 6s, 50-year (per kr. 1,000,000) 9 
3 Austrian 6% Treas. (kr. 1,000,000) 10 
BELGIUM: 
i Belgian Govt. restoration 5s, 1919..... 27 
4 Belgian Govt. premium 5%.......... 28% 
BRAZIL: 
1-3-4 Brazilian Govt. 4s, 1889 (sterling). 5AM 
1 Brazilian Govt. 4s, 1910 (pounds).... 52% 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.). -A% 
1 Brazilian Govt. 444s, 1883 (pounds).. 6344 
1-4 Brazilian Govt. 5s, 1895 (pounds) 635%, 
CHILE: 
1 Chilean 8s, March 31- —— 30 (Chilean 
pesos) , .113 
i Chilean 8s, J. & D.. 110 
COLOMBIA: 
1 Colombian Govt. 6s (external, 1913-47) 
(sterling) 8214 
COSTA RICA: 
1 Rep. of Costa Rica 5s, ‘58 (sterling 
and U. S. $) 6644 
CUBA: 
i Cuban Port 5s (Treas. loan of 1918- 
1931) (U. S. $) 95 
CZECHOSLOVAKIA: 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 24 
3 Czechoslovakia Ioan 6% (per kr. 1,000) 21 
FINLAND: 
3 Finland 5%s (internal) (per finmarks 
1,000) .... Patel ‘ 18 
FRANCE: 
1-3-4 French Govt. 4s, 1917 (per fcs. 1,000).. 16% 
1-3 French Govt. 5s (Vict.) (per fcs. 1,000) 20 
1-3-4 French Prem. 5s, 1920 (per fes. 1,000) 26% 
1-3 French 6s, 1920 23% 
GREAT BRITAIN: 
i British Govt. Vict. 4s (sterling), 1919. 88% 
GERMANY: 
3-4 German Govt. W. L. 5s (per marks 
1,000,000) ons, ie 
3-4 German Govt. w L. 4 and 5% ‘(per 
marks 1,000,000), 1922 . 8% 
3 Prussian Consol. 34% (per marks 1,000) 75 
ITALY: 
3 Italian Govt. 5s, 1926 Ceaene. ) tper | lire 
1,000) 39% 
3-4 Italian Consolidated ‘War Loan ‘Ss, 
1918 (lire) 36 
JAPAN: 
1 Japanese Govt. 4s, 1931 (small pieces), 
1 (U. S. and sterling). 85 
MEXICO 
4 Silver, 3% 64g 


75 
87% 


11 
15 


29 

30% 
5544 
53% 
5544 
6414 
64S, 


116 
113 


84% 


67% 


22 
17% 
21 
27% 
24 


90 


875 


10% 


40% 


37 


™M 





publica 


GOVERN MENT—BON DS—Continued 


MEXICO: 


K 
4 Silver, 5% 

4 Mexican Government ctfs. A 
4 Mexican Government ctfs. B 

4 Mexican Govt. 20-year scrip, 3% 
4 National Railway 2-year notes 
4 National Railway 3-year notes 


NORWAY: 
1-3 Norway 6s, 1920-70 (kroner) 
1-3-4 Norway 6s, 1921-31 (per kr. 1,000) 
POLAND: 
3 Poland 6% ext., 1940 (in per cent.) 
3 Poland 5% (per 1,000 zloty) 
RUMANIA: 
3-4 Rumania Reconstruction 5s (lei 1,000) 
RUSSIA: 
3 4% rentes, 1894 (per 1,000 rubles) 
3 5th War Loan 5%s 
3 6th War Loan 5%s 
3 External 5%s 
3 External 54s, C. D 
3 External 6%s 
3 External 6%s, C. D 
MUNICIPAL—BONDS 
AUSTRIA: 
Key 
3 Vienna 5% 
3 Vienna 7% 
AUSTRALIA: 
1 Brisbane 64s, 1941 (sterling) 
BRAZIL: 
i Pelotas, City of, 1911, J. & D. (stg.) 
1 Sao Paulo 5s, 1907 
CZECHOSLOVAKIA: 
3 Carlsbad 4s 
3 Prague 4s 
GERMANY: 
3-4 Berlin 1882-1915 yee. war (per mks 
Pee 
3-4 Berlin 4s, 1919 (per mks 1,000) 
3-4 Berlin 1914-1915 (per mks. 1,000) 
3-4 Bremen pre-war . 
3-4 Coblenz 1897-1910 (per mks. 1,000) 
3-4 Cologne 1900-1912 (per mks. 1,000) 
3-4 Cologne 8s, 1923 (per mks. 1,000,000) 
3-4 Dresden 1875-1913 (per mks. 1,000) 
3-4 Duesseldorf pre-war (per mks. 1,000 
3-4 Essen 1894-1913 (per mks. 1,000) 
3-4 Frankfort pre-war (per mks. 1,000) 
3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 
3-4 Frankfort 9916-18 (per mks. 1,000) 
3-4 Hamburg pre-war (per mks. 1,000) 
3-4 Hamburg 4%s, 1919(per mks. 1,000,000) 
3-4 Hamburg 1919, small (per mks. 1,000) 
3-4 Leipsic pre-war 4s (per mks. 1,000) 
3-4 Munich 8s, 1923 (per mks. 1,000,000) 
3-4 Munich pre-war (per mks. 1,000) 





Key and Index to Open 
Security Market 


i—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 336. 

2—Adams & Peck, 20 Exchange Place, N. Y. 
» Phone Bowling Green \ 

3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 314. 

4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 314. 


ies" L. Doherty & Co., 66 Wall St., N.Y. 
hone Hanover 1600. See Page 316. 
j—Farr & Co., 90 Wall St., N. Y. 





Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 

a & Co., - 

Phone ‘Cortland 6250 (N. » 


casa 7700 (Phila.) See Page Phone Hanover 
18—Bonner, Brooks & 
Inc., 135 B’way, N. ¥. Phone Rect 


10—Clarence Hodson & Co., 
N. ¥. Phone Rector 2472. 

1i—Dillon, Read & Co., 28 Nassau St., Y. Ph 

Ph John 3000. 

12—Minton & Wolff, 30 Broad St., 

hone Hanover 5581. 

13—Morton Lachenbruch & Co., 42 B’way, 
N. Y. Phone Hanover 5600. 

15—Watson & White, 149 Broadway, N. 
Phone Hanover 0880. See Page 318, 


hila. 


5. 


one 


16—American 
is me 
Franklin Trust Bld 


N. 
See Page si6. 
Met ann 


& Co., 





sectiee, 





Founders 
Phone Johr 
17—J. S. Bache & Co 


20—Steelman & Berkins, 
one Hanover 


21—Gude, Winmill & Ot, 
Phone Hanov 5 


& Co., 
hone Hanover 


15 Broad St., 
hone Hanover 1709 


i7n De 


tion 


rrust 


0606 


2600 


120 


r & 


a 


20 Broad 
7500 





ach security. 
MU NICIPAL—BON DS—Continued 
ERMAN Y¥—Continued: 
Offered 
pre-war (per mks. 1,000 on” 7% 
1901-1912 (per mks. 1,000 7% 
RAILROAD—BONDS 
BA 
Offered, 
thern Ry. 6s, 1966 92 93 
INDUSTRIAL AND MISCELLANEOUS—BONDS 
UBA 
d.Offered, 
deb. 6s, 1955 89 92 
ECHOSLOVAKIA: 
i Bank of Bohemia 4%s 2544 
ERMANY 
pre-war 24% 
| 1919 (per mks. 1,000) 1% 2% 
i] Anilin pre-war 28 32 
i he Anilin, 1919 9 11 
4 A. 444s ai 27% 
‘ 21 1% 1% 
; eries, 1908 16 20 
{ 2d series, 1908.... 2u 3% 
" per mks. 1,000) M% % 
| rman Lloyd 4%s 23 25 
4s (per mks. 1,000) , % 
INDUSTRIAL AND MISCELLANEOUS—STOCKS 
AUSTRIA 
ffered 
Water Power 03 07 
HUNGARY 
Murany Stee] ex coupons 1.60 
KRMANY: 
4 “om y 24 
i Anilin com 69 74 
4 Motors 44 6 
} Werke 8 10 
arbenindustrie A. G 56 60 
er Bergbau . 8 11 
BANK—STOCKS 
AUSTRIA 
Offered, 
| Discount Co 4% 
i edit 44, 2% 
1 taldt l 2% 
ink 14% 
i Bank 1% 2% 
j Bank Verein 1% 2% 
;ERMANY: 
irg Veriensbank . 1 13% 
Bank Verein 20% 21% 
4-17 nerz und Privatbank ex div 144, 16% 
17 taedte ‘ 29 31 
i he Bank ex div 29 30% 
4 » Gesellschaft Bank ex div 124% 44 
j iner Bank ex div 214% 23 


> Broadway 


Broad 


St 


11 Wall St 


7520 


Re 


50 Bros ad St 


N 


N 


"age 


¥ 


w 


N 


¥ 


x 


i 
| 
i 





27—Charles Head & Co., 52 Broadway, 
Phone Hanover 8950 


N. Y. 


29—C. Lester Horn & Co., 60 Broadway, 
N. ¥. Phone Hanover 6793 
—Seybolt & Seybolt, In 387. Main St., 
Springfield, Mass. Phone Ww ainut 1738. 
Booth, Snyder & Co., 32 aemmanattade Me Bs 
Phone Hanover 2 
>—-Thomson, Fenn & Co 56 Pearl St., 
Hartford, Conn. Phone 2-4141 
N. Y. 


38—A. M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 


i4—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 328 


W. O. Signifies Want Offer 
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———— OVEMENTS in the mar- 
ket last Thursday were 
of a distinctly mixed 
character. Large gains 
were accompanied by 
heavy losses and al- 
though the advances 
outnumbered the de- 
clines, public participa- 
tion held within narrow 
limits. General Electric 
reached new high terri- 
tory at 385% and closed 
Wiltu «4 net gain of seven points. Accumu- 
lation persists in this issue and as the 
meeting of the Board of Directors is not 
far distant, forecasts are many regard 
ing the possible split-up ratio. That a split- 
up will take place this year is given credit 
in well-informed circles, but it is not be- 
lieved that such action will occur at the 
forthcoming meeting. Texas Gulf Sulphur 
rebounded to 140 on news that the stock 
had been placed on a $10 dividend basis. 
Further disbursements to stockholders are 
expected before the close of the year as 
the company is in such a position that it 
can afford to pay out almost the whole of 
its net income. Consolidated Gas moved 
into new high territory on accumulation by 
those who expect an advance in this issue 
of some twenty points during the next 
several months. Rumors that depreciation 
charges had not been earned last year 
caused a bad break in International Mer- 
cantile Marine. Pan-American issues were 
weak on belief that the difficulties between 
Mexico and the United States had not yet 
been settled. 











Friday—Advances were hindered by eve- 
ning up of accounts by professionals be- 
fere the holiday. The market tended to 
selectiveness on the up side, while on the 
down side weakness was pretty general. 
Brokers’ loans figures showing an increase 
over the preceding week together with a 
rise in call money rates to 5 per cent. were 
used as sufficient pretexts for short sell- 


ing. In consequence, the amusement issues 
including Shubert, Fox Films and Pathe 
were hammered relentlessly. Bears were 
also active in American Snuff, United 
States Industrial Alcohol, Savage Arms 


and American Woolen Strength in sev- 
eral tobacco issues was caused by the 
rapid advance in United Cigar Stores, 
which was advanced 6% points as a result 
of strong pool support. Lorillard moved 
fractionally, but it is rumored that these 
shares have been under accumulation dur- 
ing the past several weeks in anticipation 


of more favorable earnings from a low- 
priced cigarette which the company will 
soon put on the market. Motor issues 


which were weak at the opening, showed 
several gains by closing time This was 
especially true of Jordan and Studebaker. 
Important developments are forecast for 
the former, while the latter is again re- 
ceiving the sponsorship of pool interests 
Neither of these issues is meeting with 
very strong public support since one is too 
speculative to meet with favor at present, 
and the other is known to make slow 
progress forward and rapid progress in the 
opposite direction 


Saturday—The pre-holiday adjustment of 
speculative accounts continued and accord- 
ingly trading was mostly professional and 
without much interest.. Fluctuations were 
for the most part within a narrow range 
with the exception of several specialties 
and industrials. American Can continued 
an outstanding feature and advanced on 
heavy transactions to 344%. This carried 
the new stock to 58. American Snuff lost 
5% points and offered an unusual sight 
under present market conditions of a $12 
stock selling at 145. The year's earnings 
showed but a slight margin above dividend 
requirements and the weakness displayed 
may forecast a decrease in the rate. Nash 
Motors closed with a gain of 41 points 
which was occasioned by the fact that at 
the next opening the issues would be ex 
the 900 per cent. stock dividend. Equip- 


ment issues continued under pressure, as 

did also the film and food stocks 
Tuesday—The market opened up after 

the holiday with little change from the 


condition which had previous'y prevailed 
Many issues moved forward during the 
first hour, while buying orders which had 
accumulated over the week-end were being 
filled, but shortly thereafter first dullness 
and then weakness set in. The bear 
element was in command of the situa- 
tion in the final hour and practically the 
whole list closed with losses, Allied 
Chemical closed with a loss of 34%. Ameri- 
can Smelting was heavily sold elong with 
several other ‘“‘“Mexican’’ issues. United 
States Rubber was weak on reports of fur- 
ther price cuts. Other stocks to suffer 
severely were American Snuff, Baldwin, 
American Woolen, National Lead, Wool- 
worth, People's Gas and American Can 


Wednesday—The market during’ the 
greater portion of the day was confined to 
a narrow trading area, with activity con- 
centrated mainly in the hands of profes- 


sional operators. A distinctly firm tone 
in the money market had a depressing 
effect on prices which finally brought 


about net losses of from 1 to 2 points in 


many portions of the list. The report that 
Atlantic Coast Line had made a bid for At- 
lanta, 


Birmingham & Atlantic caused a 





break of 50 per cent. in the value of the 


stock It was pointed out that under the 
terms of Coast Line's offer common share- 
holders would be practically frozen out. 


This brought unloading in large blocks and 
heavy short selling. Under ordinary mar- 
ket conditions such a break would have 
been ignored; but, due to the sensitiveness 
of the market, Birmingham's action un- 
settled the whole list. In consequence, the 
rail issues, which had advanced on reports 
that the Nickel Plate decision would be 
handed down tcday, lost all the ground 
they had gained Consolidated Gas sold 
off on an earnings report which showed 
$6.98 for 1925, compared with $7.89 in 
1924. General Motors earnings of more 
than $19 a share helped the stock to move 
against the trend of the market It was 
also suggested that the market might be 
temporarily depressed if General Electric 
failed to split its stock at the next meeting 


American Water Works Acquires Texar- 
kana Water Company 


The American Water Works and Elec- 
tric Company, Inc., has acquired the Tex- 
arkana Water Corporation. The City of 
Texarkana is located on the border line 
between the States of Texas and Arkan- 
sas in the agriculturally rich Red River 


Valley. The city is the home of many im- 
portant industries besides being the divi- 
sional headquarters of several large rail- 
roads. The Texarkana Water Corporation 


has approximately 4,200 consumers. In- 
cluding this water company, the Ameri- 
can Water Works and Electric Company 
now controls thirty-one water works prop- 
erties operating in fifteen States 

The net power output of the electric 
properties of the American Water Works 
and Electric Company for the month of 
January, 1926, was 126,306,362 kilowatt 
hours, comparing with 113,397,965 kilo- 
watt hours in January, 1925, a gain of 
12,908,397 kilowatt hours, or 11.4 per 
cent. This is another new high record in 
electric power output. 


Arnold Print Works Bonds 


Emerich & Co. are offering $2,- 
Arnold Print Works first 
cent. sinking fund gold 
Works is one of 


Ames, 
750,000 the 
mortgage 6 per 


bonds. The Arnold Print ne 
the leading companies in the United 
States engaged in the bleaching, dyeing, 


printing and finishing of textiles and is 
the outgrowth of a business founded sixty- 
five years ago. Its clientele includes the 
foremost cotton converters in the country 
and it has handled in excess of 60,000,000 
yards in a single year The plant of the 
company is located at North Adams, Mass. 

Announcement was recently made that 
Dr. Samuel M. Jones, Vice President and 
general manager of the company, had pur- 
chased tontrol from the Houghton-Gal- 
lup interests 


Beech-Nut Net Declines 


The Beech-Nut Packing Company and 
controlled affiliated companies report for 
1925 net income of $2,099,243 after esti- 
mated Federal taxes, comparing with 2.- 
187,600 in 1924. Sales showed an increase 
of 13.7 per cent. over the previous year. 


Bethlehem to Sell Stock 


The Bethlehem Steel Corporation has ar- 
ranged for the sale of $35,000,000 addi- 


tional 7 per cent. cumulative preferred 
stock at par and accrued dividends, ach 


cording to announcement made this week 
by E. G. Grace, President of the corpora- 
tion. The sale is subject to approval ®y 
stockholders, and a special meeting has 
been called for April 6, the same day as 
the regular annual meeting, at which 
stockholders will be asked to approve an 
increase in the preferred stock from $77,- 
000,000 to $100,000,000 to provide for the 
extension program. The company now has 
approximately $28,000,000 of unissued % 
per cent. preferred stock in its treasury. 
Holders of the common will have the 
privilege to subscribe for the new stock, 
which has been underwritten by a syndi 
cate headed by the Guaranty Trust Com- 
pany Proceeds from the sale of the new 
preferred stock will be used in part to pro- 
vide funds for additional manufacturing 
facilities necessary to meet a demand for 
certain steel products, especially a pipe 
mili, and to provide for the retirement by 
April 1, 1928, of the 8 per cent. cumu> 
lative preferred stock then outstanding. 


Chicago, Aurora & Elgin 


The Chicago, Aurora & Elgin Railroad 
Company reports gross revenues of $2,- 
707,616 and net income of $676,619 in 1925, 
against $2,315,638 gross and $520,441 net 
in 1924. This is an increase of 16.9 per 
cent. in gross and 30 per cent. in net. 

**In the three and one-half years elapsing 


between the twelve months ending June 
30, 1922, and the calendar year 1925,"' 
says the income statement, ‘‘gross rev- 


enues from railway operations increased 
65.8 per cent., while net revenues from 
railway operations increase 154.4 per cent 

“The balance remaining after the deduc- 
tion of fixed charges and appropriations 
to the reserve from renewals and replac@ 
ments was increased 111 per cent. in 1925 
over 1924, said balance remaining in 1925, 
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after fixed charges and appropriations to 
the renewal reserve, being equivalent to 
over 5 per cent. on the debenture Honds of 
the Chicago, Aurora & Elgin Corporation.”’ 


Crude Oil Production 


The American Petroleum Institute 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Feb. 20 was 1,902,750 barrels 
as compared with 1,902,500 barrels for the 
preceding week, an increase of 250 bar- 
rels. The daily average production east of 
California was 1,299,250 barrels, as com- 
pared with 1,296,000 barrels, an increase 
of 3,250 barrels. 


esti- 


Equitable Life Report 


The sixty-sixth annual statement of the 
Equitable Life Assurance Society of the 
United States published this week shows 
substantial gains in all important items. 
The assets on Dec. 31 last totaled $792,- 
405,000, an increase of $66,793,000 over 
1924, which is the largest gain that has 
ever been made by the company. The out- 
standing insurance passed the four billion 
mark a few months ago and now totals 
nearly $4,400,000 ,000. 

The new insurance paid for during the 
past year aggregated $825,000,000, includ- 


ing $37,000,000 of group insurance. This 
was the largest amount of new business 
in any year in the history of the com- 


pany and represents an increase of $158,- 
000,000 over the amount paid for in 1924. 

During the year the company paid near- 
ly $100,000,000 to its policyholders and 
beneficiaries. A little over $33,000,000 was 
set aside for payment on annual dividend 
policies alone during 1926. A further im- 
provement in the company's mortality ex- 
perience is indicated by the decrease from 
54.08 per cent. in 1924 to 52.14 per cent. 
in 1925 in the ratio of actual to expected 
losses. 


Fleischmann Reports Increase 


Net income of $13,922,105 after charges 
and Federal and Canadian taxes is re- 
ported for 1925 by the Fleischmann Com- 
pany. This is equal, after preferred divi- 
dends, to $3.07 a share on the 4,5€0,000 
shares of no par value common stock, 
compared with $9,843,233. or $6.51 a share 
on 1,500,000, shares in 1924. 

Net income for the fourth quarter of 
1925 was $4,067,481, equal to 90 cents. a 
share, against $3.766.462 in the preceding 
quarter and $2,817,708 in the last quarter 
of 1924. The total surplus of the com- 
pany is $6,253,954, against $3,320,762 at 
the end of 1924. 


Loose-Wiles Earns $10.39 


Net earnings after expenses, deprecia- 
tion, taxes, &c., reported by the Loose- 
Wiles Biscuit Company in 1925. were 


$1,413,095, against $1,177,204 in 1924. Net 
earnings in 1925, after first and second 
preferred dividends and appropriation for 
the redemption of first preferred. were 
equal to $10.39 per share on the $8,000,000 
of common stock, against $7.42 in 1924 
Payments on first preferred decreased 
from $293,204 in 1924, to $291,585 in 1925, 
and on second preferred from $420,000 to 


$140,000. The annual appropriation for 
first preferred redemption continued at 
$150,000. Profit and loss surplus increased 


from $4,184,298 to $5,015,808. 

Current assets were reported as $7,280, - 
518. against $6,670,978, including cash of 
$1,080,091, against $772,075 in 1924. Cur- 
rent liabilities were $1,577,168, against 
$1,894,571. Plant account was $13,371,528, 
against $13,376,548. Total assets were 
$22,186,727, against $21,553,270. 


Northern Indiana Public Service 


Net income of the Northern Indiana Pub- 
lic Service Company, formerly the Calumet 
Gas and Electric Company, in 1925 was 
$333,277, against $198,016 in 1924. Oper- 
ating revenue was $1,495,360, against 
$1,149,566. Surplus, after common and 
preferred dividends, was $55,886, against 
$44,275 Total assets increased from 
$5,925,931 to $10,443,296, largely through 
an increase in investments from $4,664,568 
to $8,862,766. 


Ohio & Southwestern Telephone Report 


Net operating revenue in 1925, reported 
by the Ohio Bell Telephone Company, was 
$9,374,947 and gross operating revenues 
$29,967,001. Balance after rent, interest, 
&c., and preferred and common dividends 
was $469,430. Expenditures for improve- 
ments to plant and equipment amounted 
to $16,555,000. Total assets were reported 
as $144,595,519. 

Operating income of the Southwestern 
Beil Telephone Company in 1925 was re- 
ported as $12,797,026, against $10,311,027 
in 1924, and gross earnings were $49,854, - 
941, against $44,618,858 in 1924 


Otis Steel Output Per Employe Gains 


The tonnage output per employe of the 
Otis Steel Company in 1925, as compared 
with 1924, shows an increase of 78 per 
cent. This is said to be one of the most 
unusual achievements in recent industrial 
history, and the marked gain in produc- 





tion capacity is ascribed by President E. J 


Kulas to the introduction of more efficient 


methods in many departments 


Last year the aggregate output by the 
company of all products amounted to 
1,885,310 tons, a gain of 46 per cent. 
over 1924. At the same time there was a 
decrease of 5 per cent. in the number of 
employes on the payroll in 1925 against 


1924. In 1925 the company employed 2,968 
men. 

Greater productivity per man 
throughout the plant. The most striking 
increase, he said, is shown for the open 
hearth furnaces, where the gain was 133 
per cent, The capacity of the open hearth 
furnaces was expanded from 20,000 tons 
of ingots monthly in 1924 to an average 
of 28,000 tons monthly in 1925. Earnings 
for Otis Steel Company for the month of 
January, 1926, after all charges except 
depreciation are $311,000 


prevailed 


Overman Tire Reports Increase 


Overman Cushion Tire Company, Inc. 
reports an increase of over 19 per cent 
in earnings for calendar year 1925, as 
compared with 1924. Net earnings, after 
Federal taxes, depreciation and reserves 
were $151,005, or equal to 7.7 times divi- 
dend requirements on the preferred stock 

M. C. Overman, President, stated tha‘ 
additions to surplus have raised net tangi- 
ble assets applicable to preferred stock to 


$331 per share. Current assets are $156 
per share on the preferred stock 

“Both our sales organization and plant 
facilities have been expanded to provide 
further growth in 1926,’ said Mr. Over- 
man. ‘‘Sales in 1926 have already shown 


a material increase over the correspond- 


ing period in 1925. If general conditions 
remain reasonably norma! the ensuing 
year should be the best in the company’s 
history.’’ 


People’s Gas Stock Increase 


Stockholders of the People’s Gas Light 
and Coke Company of Chicago approved 
increasing the capital stock from $50,000, - 
000 to $60,000,000 at the annual meeting. 


It was announced by Samuel Insull, Pres- 


ident, that the $10,000,000 of new stock 
probably would not be offered to stock- 
holders this year, although a _ portion 


might be disposed of in that period. He 
said that the increase was to acquire Chi- 
cago properties of the By-Products Coke 
Company. The directors are to continue 
issuing additional stock at par from time 
to time and paying 8 per cent. dividends 


Postum Sales Gain 


The annual report of the Postum Cereal 
Company, Inc., excluding the eturns of 
Jell-O, Inc., which was acquired toward 
the close of last year, shows sales of $27,- 
386,919, against $24,247,940 in 1924. After 
all expenses and deductions for Federal 
taxes, net, profit amounted to $4,684,161, 
against $4,105,357 in 1924. After preferre! 
diviend requirements the 1925 net profit 
was equal to $5.72 a share earned on the 
800,000 shares no par value common stock 
outstanding at the close of the year, 
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against $9.44 a share on the 400,000 shares taling nearly $1,500,000,000, compared to Negotiations are under way t acquire ing of $17,500,000 Pacific Mills five-year 
outstanding at the close of 1924. the previous record of $171,000,000 raised other chains of theatres 5% per cent. gold notes, priced at 96%, to 
The company has issued a supplementary in 1924 and more than three times the yield over 6% per cent. The company’s 
Statement showing the combined earnings amount raised in 1921. Public utility com) United Gas Common Deposited total funded debt will consist solely of this 
of the Postum and Jell-O and subsidiaries. panies attracted more new capital than did ‘ : ; issue, which will be followed by $40,000,- 
This shows combined net profits of $9,380,- _ railroads, steel, copper, coal, automobile, ,E. L. Phillips, President of the Empire 9 of common stock of $100 par. The 
347 after expenses and Federal taxes. oil, rubber and shipping companies com- Power Corporation, has announced that company has no preferred stock. Proceeds 
The general balance sheet on Dec. 31, bined and more than double the amount holders of more than 90 per cent% of thi of the issue will be used to reduce current 
excluding Jell-O, showed inventory of $44 spent on lands and buildings. common shares of the United Gas and  joans 
450,206 against $2,188,972 at the close of é ; Electric ( ompany had deposited their stock — pne offering wae made by Lee, Higgin- 
1924: accounts receivable, $1,608,513 Timken-Detroit Axle Net $1,382,065 +a gg cola ar sg Met. on & Co., the National City Company, 


against $750,049; loans and notes receiv- : ; ; ¥ 
able $194,233 against $184,067; market- The Timken-Detroit Axle Company re-  cither $68 cash or two shares of parti 
able securities $419,816 against $584,923; ports for 1925 a net profit of $1,382,065 ing Class A Empire Power Corp 
call loans $750,000 against $1,200,000, and after charges, equivalent, after allowing Stock. Not more than 400,000 Cl 


Guaranty Company, the First National 
Corporation of Boston, Old Colony Trust 
Company, the Shawmut Corporation of 
Boston, Brown Brothers & Co., Jackson & 





















































cash holdings of $2,711,228 against $1, for preferred dividends, to $1.31 a share Shares are presently to be issued. The “Ur ‘ i srchants Trust Com- 
076,238. The Sian items aaneng the earned on the 823,920 shares of $10 par time Sor Gegeuinte shares under the offe1 : ae and Illinois Merchants Trust Com 
liabilities included accounts and other items Value common stock. This compares with expired Feb. 1 " Pacific Mills has plants Lawrence 
payable amounting to $736,581 against a net loss of $203,319 in 1924. Fae ae gp ny N “H . poe Cohen oa 
$457,381, and Federal tax reserves of $1,- MC : Utility Problems to Be Studied Lyman, Ss. C. Plants of the company ‘are 
311,620 against $586,720. Universal Pictures Earns $6.18 i ge oe ee ON ipable of finishing over 400,000,000 
. ane . 7 7 Pigs aoe; ssh ae Me age ag “e irds of cotton cloth annually, about one- 
b The annual report of the Universal Pic- their problems of operation is to be madé anes “pes ; 
Public Utility Issues in 1925 tures Company, Inc., for the fiscal year by a committee of the American Engine hird of which is produced in the com- 
Customers of New York State public ended Nov. 7, 1925, shows gross income of ing Council. Detailed plans for the id a oo mills and owo-tiiees nial 
utilities have increased so rapidly that in $24,823,526, against $22,779,924 the* year will be reported to the council at it nnu hased rhe pigpscente thus has an unusual 
1925 the Public Service Commission au- before. After allowing for all expenses meeting in Washington this mont! pportunity to run Ks own — = pres ni 
thorized the issuance of public utility se- and other deductions, net earnings were Among the problems to be covered he through “umes of depression reduc- 
curities to a total of $357,778,775, or at the $1,925,506, against $1,785,011. The bal- the delimiting of Federal, State and n ; the a haynes - yer — ne 
rate of nearly $1,000,000 a day. The total ance of $1,545,506 available for the com- pal regulation, methods of regulating nena products cones of cotton, “« a x 
set a record and represents mainly new mon stock was eqyal to $6.18 a share, power systems, whether eul: and rayon goods and vary _from finished 
capital requirements of gas and electric against $1,405,011, equal to $5.62 on the ods should be included ibrics for most women’s and children ~ 
companies. common stock in 1924. tions and theories of lothing to shoe linings and automobile 
Gas and electric utilities were authorized The report says that early last year the ing and standards as required , pholstery. Its products cess de Giverst- 
to issued $273,147,128 of securities, evenly company adopted a program of expansion, Federal commissions ine? than those of sci other organization 
divided between stocks and bonds. Tele- which called for doubling the previous The committee formulating plans for t n the textile royce giving he com- 
phone companies issued $78,906,800, steam output in both feature pictures and short- study includes Dean Dexter S. Kimba pany an excellent advantage in meeting 
corporations $3,408,686, electric railroads reel productions. Cornell University and F. J. Mille I tyle changes. Sales in 1925 of 314,968,980 
$1,764,135 and bus corporations $552,026. This increase, it is said, is reflected in former Presidents of the American S« yards were the largest, in volume, in the 
The amount issued by gas and electric the balance sheet, which shows an increase of Mechanical Engineers; A. W. Berresf mpany’s history. 
companies was more than double the in inventory from $6,057,920 in 1924 to of Niagara Falls of the Institut f Ele For the ten years ended Dec. 31, 1925, 
amount of $134,240,365 authorized in 1924. $8,080,769 last year. Included in the in- trical Engineers and L. A. Wallace. Exe 1et earnings of the company after de- 
It is estimated that new customers were ventory, says the report, are the films tive Secretary of the American Engine: preciation averaged $4,580,157, or equal 
added by gas and electric companies at the which were completed or in process, but ing Council » 4.2 times the interest requirement on 
rate of 1,000 a day and that 1926 will see which will be released in the current year these notes and on the balance of current 
this record beaten. New capital for exten} Earnings from these films will be reflected Pacific Mills Issue Sold outstanding as of Dec. 31, 1925, 
sions of producing and distr#buting equip- in the statement for 1926. ; , ifter applying the proceeds of these notes. 
ment was required in 1925 at an unprece- A further evidence of the expansion of Financing for the account f Pacif The company’s balance sheet as of Dec. 
dented rate. the company, it is said, is the establish- Mills, one of the largest textile ma fa ] 1925, shows total net assets, appli- 
In 1925 for the fifth consecutive year ment of Universal Chain Theatres Corpora- turers in the world, which last year did cable to the notes, of $60,930,290, or 
public utilities led all other industries in tion, a subsidiary which operates motion- a business of nearly $53,000,000, was don nore than three times the amount of these 
new financing, their market securities to- picture theatres in all parts of the country. last week in the forn f pul ffe 1otes 
ADVERTISEMENTS. ADVERTISEMENTS. ADV ERTISEMENTS. 
PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued INDUSTRIAL AND MIS.—BONDS—Continued 
ih Key. Bid. Offered Key Bid.Offered. 
Key. Bid.Offered. | 4 inia Western Power Co. 6s, 1953.. 102 W.O i City Service Refining Co. 1st 7s, 1933. 104% 105% 
27 Adirondack Pow. & Lt. 5s, 1956...... 97% 98 1 yin Lt. & Rys. Co. 1st & ref. 5s,'32 96 97 29 ‘onsolidated Machine Tool Ist 75,1942. 72 76 
27 Adirondack Pow. & Lt. 5%s, 1950.... 103 103% | 9 United Light & Railways 6s, 1926 Continental Motors Corp. 6%s, 1939.. 99% 100% 
27 Alabama Power Co. 5s, 1951.......... 974 98 1 Western Power Corp. s. f. deb. Ser. A 1 Hale & Kilburn Corp, 1st 6s, 1939 93 95 
1 Alabama Trac., Lt. & Power Co., 6%s, 1954 ; 100% 101! 9 Huntington & Broad Top Mt. R. R 
Ltd., Ist 5s, 1962 ..... 119 «121 1 Western States G. & Elec. Co. of Cal & Coal 5s, 1940. ; ; 40 W.O 
1 Arkansas Light & P. Co. ist 6s, 1945 101 101% ist & ref. 5s, 1941.... 99 99%, 1-20 Hydraulic Steel Co. 8s (bonds or ctfs) 44% 39 
1 Binghamton Lt., Heat & P. Co. Ist 1 West Va. Lt., Heat & P. Co. Ist 6s,'29 102% 104 20 nterstate Window Glass 8s, 1926 43 49 
ref. 5s, 1946 . ote eeseeccceesesenes 99% 101% | g Wilmington Lt. & Pr. Co. 5s, 1960 94% W.O 1 Keystone Stl. & W. Co. Ist s. f. 8s,°41 104 106 
9 Buchs County Public Service Co. Ist 1 Wis. Elec. Pr. Co. 1st Ser. A 5s, 1954 98% 99) 9 Loew's New Broad Properties 6s, 1945 93% 95 
Ge, 3007 «.... 30 «(W.O. 1 Yarmouth L. & Pr. Co., Ltd., 1st 5s,'37 83 R6 20 ion Collars & Shirts 64s, 1942 42 48 
i Carolina Power & Lt. Co. ‘Ist 5s, 1938. 101 102 1 Yarmouth L. & Pow. Co. Ltd., ist & 20 Mason Tire & Rubber ist 7s, 1943 57 62 
9 Carbondale Ry 5s, 1933. es 65 70 ref. 8s, 1951 : 99 10 20 Norwalk Steel Co. Ist 4%s, 1929 27 32 
1 Central Power & Lt. ist ‘Hen & ‘ref. i oO} State Tele. Co. cons. 5s, 1944 100 102 
64s, 1962 .. ca waberes ae 104%, 105% RAILROAD—BONDS i en-Sen Chiclet Co. 1st s. f. 6s, 1929 97 98 
6 Cities Service Co. deb B. (theeeseeees 184 - 4 Stanley Real Estate ist 54s, 1945 100% 101% 
6 Cities Gerviee Co.. Geb. C............ MBB .. Key ae 1 Taylor-Wharton I. & S. 1st s. f. 68,'42 92 94 
6 Cities Service Co. deb. D.............. 102% =. 9 Allentown & Reading Trac. Co. Ist 27 nited shaken ‘Gala Storage 6s oom 100% 
6 Cities Service Co. deb. E.............. — cons. 5s, 1932. 7 6W.O. | Woodward Iron Ist cons. s. f. 58, 1952. 87 ‘90 
9 County Gas of Dallas 6s............. 99% W.O. | ¥ Allentown & Kutztown Trac, Co. ist Wurlitzer (Rudolph) Co. deb 6s, 1938. 98 100 
1 Consolidated Cities Lt., P. & Trac. 5s, 1930 . x W.O 
eS ee Oo c e nv cee ee 7 1 Atlantic & Danville Ry Ist 4s, 1948 78 79 : 
27 Consumers Power 5s, 1936............. 100% 101% | 1 Central Arkansas & E. R. R. 1st 5s,°40 92% REAL ESTATE—BONDS 
27 Consumers Power 5%s, 1954........... 104% 105 1 -. £ one & sein Potts Creek Branch _ Key Bid. Offered. 
1 Continental Gas & El. Co. col: 7s, 1954 107 109 Pe. 4 & Ww. : R 5s 1936 Be 25 4 Bond & Mortgage Co. issues Interested 
9 Depew & Lake Erie Water Co. 5s, 1930 93% W.O. - _ re = a ty. Ben. 5s, = 25 Commonwealth Bond Co. (all issues). Interested 
9 Doylestown Gas Co. Ist 5s, 1942...... 28 «(4WW«O. oT ) ist 38, 196 2 ‘6 ; é 68% 69 25 x L. Miller & Co. (all issues) Interested 
% Empire District Elec. Co. Ist 5s, 1949 934%, 94% 1 Great Northern a. ‘of Can. Ist 4s, 34 88% 25 Prudence Co. (all issues). Interested 
9 Jacksonville Gas Co. Ist 5s, 1942...... 88 W.O. 1 Kanawha & W. V. R. R. Ist 5s, 1955 92 93 13-25 S. W. Straus & Co. (all issues) Interested 
27 Mobile Electric 5s, 1946................ 98 98% 1 Ken. & Ind. T. R. R. (unstpd.) 4%4s,’61 80 82 
27 New England Tel. & Tel. 5s, 1932 z . 1 Macon, Dublin & S. R. R. ist 5s, 1935 88 89 rTEXTILES—BONDS 
9 New Chester Water Co. Ist 5s, 1953.. 92 W.O. 1 New Orleans Gt. Nor. R. R. ist 5s, 55 66 67 ; a ——o . / 
9 New Jersey North. Gas Co. Ist 5s, 1952 20 W.O. 1 N. Y. Central eq. 5s, 1931-1938 :85 475 . y . Bie Offered, 
21 Nevada-California Elec. 6s, 1946...... 99% 100% | 3 Pere Marquette R. R., Lake Erie & angie (J. H. & C. Ke.) Cie, 1008 105 106 
1 North Carolina Public Service Co. 1st Det. River col. 444s, 1932 .. 97 I8 : Shelton Looms Ist 7s, 1936. 86 89 
ref. 6s, 1954.... = 95% 97 1 Spokane Internat’! Ry. Co. Ist 5s, 1955 80 82 
9 Ohio Valley Water Co. 5s, 1954 eer ee 85 1 St. Louis Bridge Co. Ist 7s, 1929 105 10€ INVESTMENT TRUST—BONDS 
27 Ogden Gas 5s, 1945...... . 8 98%, 1 Tampa Union Station Co. ist 5s, 1940 93% ere : , 
27 Pacific Gas & Electric 54s, 1952... 103% 104% 1 W. Va. & Pitts. R. R. ist 4s, 1990 83 84 , arne jones sec. Trust of America, secured series 6% 
1 Parr Shoals Power ist 5s, 1952........ 98 99 1 Wisconsin Central Ry. Co. ref. 4s, '59 74% Key. Bid, Offerea 
9 Roch. & Lake Ont. Wat. Co. 5s, 1933.. 93% 95 ms 16 iain. ti: Millen all 10 . tam 
4 Salem & Pennsgrove Trac. Co. 6s, 1935 48 W.O0.| INDUSTRIAL AND MISCELLANEOUS—BONDS - Seclee  aek te . 9% 101" 
9 Scranton Electric Co. 5s, 1937........ 101% 102% | Key. Bid.Offered 16 mu C. tet a... 9 101 
9 Scranton Traction Co. 6s, 1932...... 93 Ww.o. 1 Adams Express Co. coll. 4s, 1947 TTh 784 
9 Scranton & Wilkes-Barre Trac. Co. 20 Am. Bolt Corp. 1st 7s, 1937 5 38 
I a 6 acl nce sais Grace sk' > 6 esse winery as 83% 85 1 Biltmore-Commodore Hotels (N. Y.) rELEPHONE AND TELEGRAPH—STOCKS 
$ Syracuse Sub. Water Co. ist Sa, 1957. 50 OUW.O. lst leasehold s. f. 7s, 1934 99 10K Key Bid, Offered. 
27 Southwestern Pow. & Light 5s, 1943... 95 9% | 1 Charcoal Iron Co. of Am. 8s, 1931 45 + 38 Am. Dist. Tel., N. J., new pf. 7%.... 107 108% 
9 Virginian Northern Power 6s, 1944.. 97% W.O. 9 Charcoal! Iron Co. 8s, 1931 (Ctf of Dep) 43 48 38 Am. Dist. Wel, Wi. Fi, Gi ic ccccccccs 67 71 
8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 16—American Founders Trust, 50 Pine St 27—Charles Head & Co., 52 Broadway, N. Y. 
Key and Index to Open Phone Hanover 6320. N. ¥. Phone John 0606 Phone Hanover 8950. 
. 
eae & Co., Franklin trues, 4 38 . - 23—-C. Lester Horn & Co., 60 Broad 
Security Market Phila. Phone Cortland 6250 ¥5 aS. S. Saeko & € sted ” Breadway salle N. ¥. Phone Hanover 6793. — 
i—Pynchon & Co., 111 Broadway, N. Y. Rittenhouse 7700 (Phila.) bee’ Page Phone Hanover 3600 | $1—Seyb. It & Seyhbol 
Phone Rector 0970. See Page 336. 305. 18—Bonner, Brooks & Co., 120 Broadway, | . “Yoringficld Mees. Pisat wee 1738" 
2—Adams a Peck, 20 Exchange Place, N. Y. im mx Hodson & Co., Inc., 135 B’way, N. ¥. Phone Rector 8501 ; 
Phone Bowling Green 5480. . ¥. Phone Rector 2472. 90-Btectman & Berk! — 2 - N.Y 3 an py & Co., 32 Broadway, N. Y. 
. erkins, 2 « St., 
$C. B, Richard & Co., 29 Broadway, N.Y. \1—Dillon, Read & Co., 28 Nassau St., N. Y. ia. tae ee me sass men a <9 
one Whitehall 0500 ee Page . one John 3000. - ‘ | 35—-Thomson, Fenn & 56 Pearl St., 
i—Jerome B. Sullivan & Co., 42 B’way, N.Y. | 12—Minton & Wolff, 30 Broad St., N. Y. S1—Gude, Wineell & Ce, 11 Wall 8t., N. ¥ Hartford, Conn. Phone 2-4141 
Phone Hanover 0600. See Page 314. Phone Hanover 5581. See Page 3i6. ee yas 38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
¢—Henry L. Doherty & Co., 60 Wall St., N.Y. | 13—Morton Lachenbruch & Co., 42 B’way, | 24—McConn & Co., 50 Broad St., N. ¥._ Phone Rector 2780. 
one Hanover 1600. See Page 316. N. Y. Phone Hanover 5600. Phone Hanover 5573. See Page 316 44—Harvey Fisk & Sons, 120 Broadway. 
1—Farr_ & Co., 90 Wall St., N. Y. 15—Watson & White, 149 Broadway, N. Y. 25—May & Co., 15 Broad St., N. ¥ Phone Rector 8080. See Page 3 
Phone John 6428. Phone Hanover 0880. See Page 318. hone Hanover 1709 W. O. Bignifies Want Offer 
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OPEN MARKET—DOMESTIC SECURITIE: 



































INVESTMENT TRUST—STOCKS INDUSTRIAL AND MIS. RAILROAD—STOCKS—Continued 
Key Bid, Offered. Key Bid, Offered. Key : bid é my 
16-33 American Founders Trust (new units) 17 American Rolling Mills com 55 56 2 Caro., Clinch. & Ohio. 96 Bd 
ex div 109 112% 24 Anglo-Chilean Nitrate Corp 23 27 2-12 Chicago, Burlington & Quincy 181 184 
16 Am. Founders Tr (old units) ex div 113 20 Bohn Refrigerator pf BS 90 2 Chi., Indianapolis & Louisville com 87 8814 
16 Intl. Sec. Trust of Am. 7% pf., Ser. A. 102% 107 2 Cleveland, Cin., Chi. & St. Louis pf 119 123 
1 Intl. Securities Trust of Am. com 6 W.O , — ‘ ss 2-12 Cleveland & Pittsburgh 7% 70% 713 
~. Intl. Securities Trust of Am. 6% pf 96 98 INDUSTRIAL AND MIS.—STOCKS—Continued 2-12 Cleveland & Pittsburgh 4% 40) 411, 
16 Intl. Securities Trust.of Am. units 132 134 Key Bid, Offered. » Erie & Kalamasco..... 76 78 
17 Investment & Security Co. of Florida 29 32 24 Boston Wyoming Oil 50 ee 2 Ft. Dodge, Des Moines & South. pf 64 
18 United Amer. Chain Store bankers 24 23% 9 Boone County Coal Co. pf 60 w.O 2 Ft. Wayne & Jackson pf 104 06 
18 United American Elec. Co. bankers 19% 20% | 9 Budd Wheel Co. pf . 110 W.O 2 Ga. Southern & Florida com 160 65 
18 United American Rys. bankers 14% 15% | 9 Beds (&. G.) Mtg. Co. we - ss Ga. Southern & Florida 1st pf. 93 95 
33 Brillo Mfg. Co. units 26 29 9 Ga. Southern & Florida 2d pf 165 170 
— ous . - 20-33 Brotherhood Investment Co. units. 190 200 2 Hartford & Conn. Western 24 26 
BANK AND TRUST COMP ANY—STOCKS 30-33 Brotherhood of Locomotive Engineers 2-12-38 Ill. Central leased lines 77 73} 
ixey. ae, Cee, Secs. Corp. of N. Y. units 150 8160 2 Kalamazoo, Allegan & Grand Rapids. 106 109 
a3 Liberty National Bank 142 148 38 Brunswick-Balke-Collander pf 99 102 2-12-88 Lackawanna R. R. of N. J ; 80 811 
e 1 Bucyrus Co. cum. pf. 7% 98 102 2-12 Minn., St. P. & S. S. M. leased lines 66% 68 
INSURANCE—STOCKS 20 Cadet Knitting Mills ist pf 45 55 2-12 Mobile & Birmingham pf 7 75 
Key. po oe 33 Chatterton Sons 7 10 2-12-38 Morris & Essex..... 8 81 
21 American Surety = — 17 Chestnut & Smith pf 80 &4 2-12 N. Y. & Harlem com . 18: 195 
a1 Carolina Ins 2 = 1-17 Chestnut & Smith Corp. com 16% 18 | 2-12 N. Y., Lackawanna & Western 102% 104 
21 City of New York 315 325 y Clifton Oil & Gas Co. common 10 16 2 Norfolk & Western pf 83 86 
21 Continenta! Insurance 137 139 9 Clifton Oi] & Gas Co. pf...... 65 75 2 North Carolina . 142 145 
21 Fidelity-Phenix 192 195 9 Curtis Publishing Co. pf ex div 111 113 2-12 Northern Central . 79% 80% 
21 Franklin Fire 190-5 1 Clinchfield Coal Corp. 1% pf 99 103 38 Northern R. R. of N. J 64 67 
zi Glens Falls “ ben 24 Consolidated Oil of Mexico 55 65 2 Northern Securities Co 122 125 
21 Globe & Rutgers 1680 1720 + Consumers Chemical pf 85 ‘ 2-12 Oswego & Syracuse . 88 90 
21 Great American Insurance 305 310 33 Copeland Products B 9 11 2 Peoria & Tesreau Valley 115 118 
a1 Hanover Fire _ P 2 Curtis Publishing Co. com 205 210 2 Pitts., Bessemer & Lake Erie com 30% 
= anne om Shy = = Dalley F. F. Corp. pf 100 2-12 Pittsburgh & Lake Erie 151 154 
a Niagara Fire = = 20 Dictograph Products pfd 82 88 2-12 Pittsburgh, Ft. W. & Chicago pf 14 144% 
a wertneen ee — onc 383 Digiorgio Fruit com 6 8 2-12 Rensselaer & Saratoga 123 125 
2 Stuyvesant ss 233 ro 8-33 Digiorgio Fruit units 67 71 2 Southeastern Express oF 98 
21 United States Fire 158 ' Defies Bite. cam. nf. ON. 3 «40 r a. W. RR ef Gewsis oa 
: r 29 Eisenlohr (Otto) & Bros., Inc., pf 92 98 2-12 St. Louis Bridge 1st pf 114 115 
ate SUGAR—STOCKS nis Offered 8 Empire Discount com 8 12 2-12 St. Louis Bridge 2d pf ] 58 
y ‘ . ; 13 Finance & Industrial Sec. Class ‘‘A’ 31 34 2-12 Tunnel R. R. of St. Louis 114 115 
; SS See SaaS = an 8 Ford Motors Canada, bankers 54 6% | 2-12 United N. J. R. R. & Canal. 204 205 
. Wajasée age so . — - 20 Foulds Co. 7% pfd 62 68 2 Utica, Chenango & Suquehanna 119 120 
: oe So oe Foulds Co. com. ............ 1 6M fe Valley R. R. ....... 100 102 
: any ougne =e Cams. OF . = 9 I Franklin (H. H.) Mfg. Co. com., none .-32 34 2-12 Vicksburg, Shreveport & Pacific com 9 93 
= ee ee eee -- Be Franklin (H. H.) Mfg. Co. cum.pf.7% 84 88 | 212 Vicksburg, Shreveport & Pacific pf.. 92 94 
7 New Niquero Sugar Refining Co.... 65 80 20 Fred F. French Co. (all issues) Interested 2 Warren R. R 4 "ou 
1-7-%4 Savannah Sugar Refining Co. com 160 165 33 Gilbert Clifford 25 .30 i Geshe Shei 1 a ie 2 k- ¢ 
: 2 Bs rylan st pf : i 
1-7 Savannah Sugar Refining pf 128 1334 8-24 Group No. One Oil 5750 6350 
7 Sugar Estates of Oriente pf 65 75 8-24 Group No. Two Oil Corp. 1% 1% HARTFORD, CONNECTICUT 
17 Hercules Powder pfd 114s «116 - “ “s 
PUBLIC UTILITY—STOCKS 17 Bteroules Powder com 148 152 Industrial and Miscellaneous—Stocks 
Key Bid.Offered. | 24 Idaho Copper 3% 4 Key ered 
9 Atlantic City Elec. Co. pf 4 W.O i Indiana & Ill. Coal Co. cum. pf. 7% 35 40 35 American Hardware Corp " 94 
17 Adirondack Pow. & Lt. 7% pfd 104 105 20 Jacob Dold Packing 6%s, pfd 35 45 5 Bigelow-Hartford Carpet Co. com 93 96 
17 Adirondack Pow. & Lt. 8% pfd 108 ill 9 Lupton (David) Sons 7% pf 87 92 5 Colt’s Patent Fire Arms Mfg. Co 32 
1-27 Alabama Power 7% pfd 1054 106% l MacAndrews & Forbes Co. 6% cum. pf 97 100 5 International Silver Co. pf 107 
1 Amer. Gas & Elec. new cum. pf. 6% %% 5% | 20 Macfadden Publications, Inc 4 44 Niles-Bement-Pond Co. com., new 23 25 
i American Public Service cum 7% 96 97% | gx Magdalena Oil 2. 2.37 35 Torrington Co. com. . 66 67 
27 Birmingham Elec. 7% pfd 103 104 27 Manhattan Rubber Mfg. Co. 38 42 P 
I Central Indiana Power Co. cum. pf 91 93 33 Metro 5 to 50c Stores (all issues) w.o Insurance—Stocks 
9 Central States Elec. Co. 7% pf 4 97 10 Natl. Equitable Investment units 28 30 ey ffered, 
6 Cities Service Co. com 404 40% | 44 New York Steam Corp. com 1066 «110 35 Aetna Casualty & Surety Co 950 
6 Cities Service Co. pf 838% S% 1] 8 New York United Hotels pf 61 66 35 Aetna Life Insurance Co 1250 1280 
6 Cities Service Co. bankers 20 33 New York United Hotels pf 60 65 35 Aetna (Fire) Insurance Co 664 680 
6 Cities Service Co. preference B T% ™I1 Niles-Bement-Pond Co. cum. pf. 6% 74 78 35 Automobile Insurance 385 425 
6 Cities Service Co. BB 77 79 38 Pierce, Butler & Pierce Mfg 8% pf 99 102 35 Connecticut General Life Ins. Co 1900 1950 
1 Continental Gas & Elec. prior pf. 7% 98 9Sty 33 Piggly-Wiggly “A” ; 17 19 835 Hartford Insurance Co 645 
3 Counties Gas & Elec Co. 64% pf 55 W.O 17 Procter & Gamble com.. 156% 158 35 National Fire Insurance Co R64 
9 Counties Gas & Elec. Co. 8% pf 6 W.O 17 Procter & Gamble 6% 109 = 111 35 Phoenix (Fire) Insurance Co 604 610 
6 Empire Gas & Fuel pf 97 ~=—:100 17 Procter & Gamble 8% pf 160 167 35 Travelers’ Insurance Co 1330 
17 General Gas & Elec. partic. pfd ™ 8 33 Roxy Theatres units ; w.o 35 Travelers’ Insurance Co. rights 302 «306 
4 Harrisburg Light & Power Co. pf 48 W.O 1 Royal Baking Powder Co. cum. pf 6% 102 104 
” Luzerne Co. Gas & Elec. 7% pf 101 103 8-13 Servel Corp., Class B t 57% 59% SPRINGFIELD, MASS. 
9 Keystone Telephone Co pf 53. W.O 20 Shur-On Standard Optical com 9% : ‘ 
17 Mohawk Hudson Power 2d pf 96% 97% | as Superheater Co 145 148 Industrial and Miscellaneous—Stocks 
17 Mohawk Hudson Power Ist pf 104 9 Taylor Wharton Iron & Steel pf 20 w.o Key a, 
1 No. Car. Public Ser., Inc., cum. pf.$7 91 96 24-33 Texon Oil & Land 2% % 31 Chapman Valve Mfg. Co. com 35 
1 Pa. Pow. & Lt. 7% pf 1054 105% 1 Troy Laundry Machine com 28 34 31 Consolidated Dry Goods Co. com ; 
y Penn. Ohio Elec. Co 7% pf 93 w.o 1 froy Laundry Machine 8% pf 94 98 31 Consolidated Dry Goods Co. pf 44 
9 Penn. Ohio Pr. & Lt. Co. pf 49 51 8 Union Discount units $1 Farr Alpaca 17¢ 175 
9 Phila. Rapid Transit pf 49 51 20 United Hotels of America pf 58 63 31 Fiberoid Corp. pf x 95 
9 Phila. Suburban Water Co. 6% pf wt w.o 20 United Carbon Co. com... 8% 10 3 Hodges Carpet Co 75 
ot) Phila. Suburban Gas & Elec. 7% pf 104 105% 13 United Milk Products pf... 87 89 31 Ludlow Mfg. Asso l 
" Public Service (Colorado) pf 98% 100 33 Van Camp Packing pf.. 19 22 3i Rolls-Royce pf * 105 
1 So. California Edison Co. com. 8% 132 134 9 Chas. Warner Co. common 20 25 31 Springfield Fire & Marine Ins. Co 44( 
1 So California Edison Co. cum. pf 110 111 9 Chas. Warner Co. pf 96 100 31 Springfield Gas Light Co 60 62 
1 So. California Edison Co. pf. 8% 135 33 West Indies Fruit units 32 37 31 Springfield Railways pf 4 57 
9 Southern Ohio Public Serv. commor 6 10 33 Williams (E. L.) Oil Corp... 20 25 31 United El. Lt Co., Springfield, Mass =A 400 
9 Southern Ohio Public Serv. pf 30 35 o Willys Corp. Ist pf 25 
i Tri-City Ry. & Lt. cum. pf. 6% SS 90 15 WATSON & WHITE 
7 Wilcox Pampa Oil & Gas . 1% RAILROAD—STOCKS Members of New York Stock Exchang: 
1 Yadkin River Power Co. cum. pf 104 105 : 149 Bway. Cortlandt 78706 
Key Bid.Offered, o~g 24 8-4,4 “ae 101 W.0. 
12 Alabama Great Southern ordinary 103% 106 / * ee SS, see 8 
INDUSTRIAL AND MISCELLANEOUS—STOCKS | » Alabama Great Southern pf 103% 106 Thee 2 
iin Bid.Offered. | 2 Alabama & Vicksburg m3. 14 New Orleans, Great Northern R. R. 58, 1955 S%4- 67 
9 Aberfoyle Mfg. Co. common 1100 =3W.O 2-12 Albany & Susquehanna 203 «206 oly 4 a Klectre Part Cite pre thee “ hey 
1-38 American Arch Co. cum. B 7% plus 130% 133% |} 2 Beech Creek 39% 41 — 2. 12 : 
SR American Book Co 143 2 Buffalo, Rochester & Pittsb. com 80 S4 1 enh Southern Oil ie . = 
17 American Rolling Mills pf 108 110 2-12 Canada Southern 58 59 
8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 16—American Founders Trust, 50 Pine St., Broadway, N. Y. 


Key and Index to Open 
Security Market 


1—Pynchon & Co., lll Broadway, N. ¥ 
Phone Rector 0970. See Page 336 
2~Adams & Peck, 20 Exchan 
Phone Bowling Green 
3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 314 
i—Jerome B. Sullivan & Co., 42 B’ way 
Phone Hanover 0600. See Page 314 
Satoney & Doherty & Co. 
one Hanover 1600. See Page 316 
7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428 





e Place, N. Y. 
) 


» N.Y. 


, 60 Wall St., N.Y. 





Phone Hanover 6320 
9—McCown & Co., Franklin Trust Blidg., 
Phila. Phone Cortland 6250 (N ) 
Rittenhouse 7700 (Phila.) See Page 
305. 
10—Clarence Hodson & ( Inc., 135 B’way, 
N. og ae pad 2472 
11—Dillon, Read & , 28 Nassau St., 
Phone Tone 9 
Minton & Wolff, 30 Broad St., N. Y. 
Phone Hanover 5581. See Page 316. 


um. ¥. 


sess Lachenbruch & Co., 42 B’way, 
¥Y. Phone Hanover 5600. 

15—W i 8.. & White, 149 Broadway, N. Y. 

See Page 318. 





Phone Hanover 0880 


N. ¥. Phone John 0606 
S. Bache & Co., 42 Broadway, 
Phone Hanover 3600 


18—Bonner, Brooks & Co., 
N. ¥. Phone Rector 


20—Steelman & Berkins, 20 Broad St., 
Phone Hanover 7500 


21—Gude, Winmill & Co. 
hone Hanover 7520 


24—McCann & Co., 3 Broad St., 
Phone Hanover 5573. 


x. Co., 15 Broad St., 
one Hanover 1709 


17—J. 


11 Wall St., 


25—Ma N. Y. 


120 Broadway, 


See bats Ts 


27—Charles Head & Co., 52 
Phone Hanover 8950 


Lester Horn & Co., 
Y. Phone Hanover 6793 


31—Seybolt & Seybolt, Inc., 
Springfield; Mass. Phoné 


N. Y. 29—C. 


387 


33—Booth, Snyder & Co., 32 Broad N 
nN. F. Phone Hanover 2560 a 
’ 35—Thomson, Fenn & Co., 56 Pearl 
™ A Hartford, Conn. Phone 2 ‘141. 
38—A. M. Kidder & Co., 5 Nassau St >» ms 


Phone Rector 2780. 
44—Harvey Fisk & Sons, 
Phone Rector 8080 
Ww. 


See Page 
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120 Broadwa 
32 


60 Broadway, 
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News of Canadian Securities 





N offering of $40,000,000 
of Dominion of Canada 
bonds, part of a $105,- 
000,000 refunding oper- 
ation by the Dominion 
Treasury, was made 
last Wednesday by the 
Chase Securities Cor- 
poration, Blair & Co., 
Inc., the Equitable 
Trust Company, Cas- 
satt Co. and the 
First National Corpora- 

tion of Boston. There was also associated 

in the offering the National Shawmut Bank 
of Boston, the Illinois Merchants’ Trust 

Company, the Continental and Commercial 

Trust and Savings Bank and the First 

Trust and Savings Bank, Chicago; the 
Union Trust Company of Pittsburgh, the 

First National Bank of Los Angeles, the 

Mercantile Trust Company and the Bank 

of Italy, San Francisco, and the Mississippi 

Valley Trust Company, St. Louis. The 

bonds will mature in ten years and bear a 
4% per cent. interest coupon. They are 

priced at 98%, to yield 4.65 per cent. 
This constituted the first major financing 

by the Dominion of Canada since last 

September, when the group which obtained 

the present award underwrote a $70,000,- 

000 issue of one-year notes. These are 

due next September, but it was decided 

to take advantage of an option which per- 
mits them to be called for payment on 

April 1 of this year. Part of the proceeds 

of the refunding operation wil! be used 

for this purpose. 
The balance of $65,000,000 of new Ca- 
nadian bonds, made up of $20,000,000 of 











Bought—Sold—Quoted 


Selkirk, Manitoba 
Souris, Manitoba 
Calgary, Alberta 
Edmonton, Alberta 
Brandon, Manitoba 
Dauphin, Manitoba 
Neepawa, Manitoba 


Roberts, Cameron & Co., Ltd. 


Investment Securities 
330 Bay St. Toronto, Can. 




















four-year +%s, and $45,000,000 of twenty- 
year 4%s, was offered in the Canadian 
market. J. A. Robb, Minister of Finance, 
announced that the syndicate handling the 
financing within the Dominion consisted 
of the Bank of Montreal, the Roval Bank 
of Canada, the Canadian Bank of Com- 
merce, Wood, Gundy & Co., the Dominion 
Securities Corporation, H. E. Ames & Co 
and the National City Company, Ltd 


Steel Company of Canada 


Steel Company of Canada report for 
year ended Dec. 31, 1925, shows surplus 
of $1,363,567 after charges, Federal taxes, 
depreciation, preferred dividends, &c.. 
equivalent to $11.85 a share earned on out- 
standing $11,500,000 common stock. This 
compares with $1,069,768 or $9.30 a share 
ir 1924. 


Dye and Chemical Shows Loss 

Dye and (Chemical Company of 
Canada in its report for the year ended 
Dec. 31, 1925, shows a deficit of $9,002. 
Current assets were $23,139 and current 
liabilties $55,885. President F. W. Alack 
makes the following statement: ‘‘Due to 
large importations based on contracts cov- 
ering 1925 requirements which had been 
placed before the company’s prodticts were 
on the market, your company was not 
able to gc into full production on any of 
its lines until quite late in the year. These 
contracts have now been secured by your 
company, and, for example, it is expected 
that over 90 per cent. of the carbolic acid 
soid in Canada in 1926 will have been made 
ip our works.”’ 


The 


Pressed Metals Earnings 


The annual report of the Pressed Metals 
Company of Canada, Ltd., for 1925 shows 
net profits of $17,220, compared with a 
loss of $124,492 in 1924 Directors of 
the company recently declared a dividend 
of 2 per cent. on the preferred stock. This 
stock is 8 per cent. cumulative and no 
dividends have been paid on it since De- 
cember, 1920. 

Cc. C. Peck, Chairman of 
comments as follows on the 
ing: 

“The position of the company has greatly 
improved, all outstanding indebtedness, in- 
cluding bank loans, mortgages and deben 
tures, having been retired, thus eliminating 
the heavy interest charges paid in the past. 


the Board, 
year's show- 


Notwithstanding that prod 
ly increased, prompt deliveries 
continuously made and 
under way take care 
obtainable in which it 
the company will share 
The comparative 
follows: 


to 


Profits 
Other profits 
Adjustments 


Inventory red 
Depreciation 
Written orf 
Red. in metal 


Balance $17,221 x$1 
Prev. bal 58,125 182 


Surplus 

*Loss. 

The balance 
ties of $13,111 
013 Property assets 
patent rights and organi 
are carried at $1,922,005 


sheet she 
and acti\ 


Canadian Western Natural Gas 


The 
ural Gas, 
Limited, 


report of the Canadian Wester! 
Light, Heat and Pow 
for the fifteer 
Dec 31, 1925, shows profit 
sale of gas of $1,590,923 
earnings $25,893, making 
616,810. From this amount 
took $119,216, expenses 
$463,327, write-offs $1,028 
depreciation $6,159 
tax $20,136, interest or 
tures "$17,615, interest 
bentures $112,655, depreci 
falance of $484,174 remair 
forward 

The outstanding item 
the assets are property $10 
counts receivable $133,345 
$180,960, investments $110,395 
$331 967 


Dominion Stores Earnings 


increase in the net profit 
Stores for 1925 

the company’s financial 

were $291,849. compared wit! 
1924. The company's 
amounted to $12,616,588 

233 during 1924 
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Dominion 
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24,492 


617 


alance of $239,167 was added to the 
profits for the year from 1924 opera- 
ns, making $531,016 available for 
ution. From this total is deducted pre- 
ed dividends A, amounting to $47,512; 
dividends B, amounting to 
common dividends, $46,866; Fed 
income tax in 1924, $19,712, and 
written down, making total deduc- 
of $115,640 and leaving a balance of 
$415,375 subject to the income tax for 1925. 
rhe profit and loss account for 1925 and 
ompare as follows: 


dis 


eferred 


e] abm0 


1on 


NK 1925. 
$291,849 


. $19, 712 
down 500 


$20, 212 
"$271, 637 


1924 
$187,398 


Net profit 
$14,015 


1,500 


ome tax 
nm writ 


$15,515 
$171,883 


65,012 
25,000 


red dividends 
nmon dividends 


$176, 209 
239,167 157,296 


.$415,376 $239,167 

the statement of assets and liabilities 
$394,646 against $201,899 last year: 
receivable and prepaid on mer- 
were $57,821 against $62,738; 
chandise inventory was $1,325,525 
nst $1,361,532 a year ago. The capital 
of — — including buildings, 
estate, re shown at $641,628 
ared with “$103. 030 in 1924 


Montreal 


STOCKS 


$81,871 
‘, 


balance 


vious 


ints 
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ADVERTISEMENTS. 





OPEN MARKET-—CANADIAN SECURITIES 





CANADIAN GOVERNMENT—BONDS Cc 


EXTERNAL ISSUES. 


Dominion of Canada 4s, 1926. 
Dominion of Canada 5s, 1926. 
Dominion of Canada 5%s, 1929 
Dominion of Canada 5s, 1931.. 
Dominion of Canada 5s, 1937. 


Dominion of Canada 5s, 1952. 
INTERNAL ISSUES. 


of Canada 5s, 1927.. 
of Canada 5s, 1928. 

of Canada 5s, 1932. 
of Canada 5s, 1933.. 
of Canada 5%s, 1934 

of Canada 5%s, 1937 

of Canada 5s, 1943..... 
of Canada 4%s, 1944 


Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 
Dominion 


CANADIAN PROVINCIAL—BONDS 


Alberta 5s, 1926 

Alberta 54s, 1927 

Alberta 5's, 1928.. 

Alberta 6s, 1930... 

Alberta 5%s, 1933 

Alberta 5s, 1939. 

Alberta 54s, 1947 

Alberta 5s, 1948. 

Alberta 544s, 1952. 

British Columbia 6s, 1926 
British Columbia 5s, 1939. . : 
British Columbia 4%s, 1926.... 
British Columbia 4%s, 1927.... 
British Columbia 6s, 1941 
British Columbia 5s, 1949. 
Manitoba 44s, 1926 


Manitoba 6s, 1930 
Manitoba 5s, 
Manitoba 5s, 1944 
Manitoba 6s, 1946 


Bid.Offered, 
99% 99% 
100 100% 
102% 102% 
101% 102 
104% 104% 


103% 103% New Brunswick 6s, 


Newfoundland 6s, 
Newfoundland 64s, 
Newfoundland 54s, 
Newfoundland 5%s, 
Newfoundland 544s, 
Nova Scotia 4s, 

Nova Scotia 6s, 
Nova Scotia 6s, 


Bid. Offered, 
101% 102% 
100% 100% 
102% 103% 
105% 106% 
103% 103% 
108% 109% 
101% 101% 
Ontario 4s, 1926... 
Ontario 6s, 
Ontario 6s, 1928 .. 
Ontario 54s, 
Ontario 5s, 
Ontario 5s, 1942 . 
Ontario 6s, 1943.. 
Ontario 5s, 1952... 
Quebec 5s, 
Quebec 4s, 
Saskatchewan 4s, 
Saskatchewan 6s, 
Saskatchewan 5s, 


Bid.Offered. 


Saskatchewan 5s, 
Sasketchewan 5s, 


100 100% 





ill 


ANADIAN PROVINCI 
1942 
New Brunswick 6s, 


New Brunswick 5\ys, 


New Brunswick 4s, 
New Brunswick 5s, 


1928. 
1930. 
Nova Scotia 6s, 1936. 


1927.... 


1929. . 
Se 


1926.... 
1950... 


ee 
1932. 

Saskatchewan 6s, 1938. 

1942 


Greater Winnipeg Water Dist. 5s, 


BON DS—Continued CAN 
Bid, Offe 

102% 
10414 
100 
111% 
101% 
101 
103 
9814 
103% 
102% 
10844 
102% 
103 
103 
995, 
102 
10344 1043 
106%, 108 | 
99% 100 
101% 102% 
101% 102% 
101% 102% 
103% 104% 
100% 101% 
111 112 
101% 102 
99% 1005, 
95% 97 
99% 
101% 
99i, 
107% 
100 
10514 


1928 
1929 
1931 
1935 
1939 
1928 
1936. 
1939 
1942 
1943. 
1926. 


105 

103% 
109% 
103% 
104 
104 
100 
103 


1004 
102% 
100% 
109%, 
101 
106 


1926. . 


1946. 


CANADIAN MUNICIPAL—BONDS ~ 





Bid.Offere il 
'29. 99 il 





Key and Index to Open 
Security Market 


1—Pynchon & Co., lil a ty RH 
Phone Rector 0970. See age 336. 
2Adams & Peck, 20 Exchan Place, N. Y. 
hone Bowling Green Toso. 
3—C. B. Richard & Co., 29 Broadway, N. Y¥ 
Phone Whitehall 0500. See Page 314. 
4—Jerome B. Sullivan & Co., 42 B’way, N.Y. 
Phone Hanover 0600. See Page 314. 
eee > Doherty & Co., 60 Wall St., N.Y. 
one Hanover 1600. See Page 316. 
7—Farr_& Co., 90 Wall St.; N. ¥. 
Phone John 6428. 





8—John J. O’Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 


9—McCown & Co., Franklin Trust Bid 
Phila. Phone Cortland 6250 (N. Y.3 


ee 7700 (Phila.) See Page 


in Hodson & Co., Inc., 135 B’way, 
. ¥Y. Phone Rector 2472. 
y...%, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 

2—Minton & Wolff, 30 Broad St. 
Phone Hanover 5581. See ee ie. 

19—-Meston Lachenbruch & Co., 42 B’way, 

. Phone Hanover 5600. 

weidinenian & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 318. 


16—American Founders Trust, 50 Pine 
N. ¥Y. Phone John 0606 

17—J. S. Bache & Co., 42 Broadway, N. ¥ 
Phone Hanover 3600 

18—Bonner, Brooks & Co., 120 Broadway 
N. ¥. Phone Rector 8501 

20—Steelman & Berkins, 20 Broad St., N. ¥ 
hone Hanover 7500 


21—Gude, Winmill & Co., 1! 
Phone Hanover 7520. 


24—McCann & Co., 50 Broad St., N. ¥ 
Phone Hanover 5573. See Page 


& Co., 15 Broad St., N. ¥ 
hone Hanover 1709 


Wall St., N. ¥ 


316 
25—May 





LDIAN 


A 


| 
| 
| 
| 
| 





MU NICIPAL—BONDS—Continued 
Bid, Offered 
102 104 
99 OU 
944%, 95, 
101% 
103 
99%, 
100%, 
100% 101% 
100 101 
111 112 
99% W.O 
99% 100% 
109 111 
92% 94 
99% 100% 
111 112 


Winnipeg Water Dist. 6s, '30 
Winnipeg Water Dist. 5s, "52 
Hos, 1946 
(Maisonneuve) 54s, 
Maisonneuve) 5s, 
Ss, 1943 
Ss, 1954 
Ss, 1963 
1945 
1945 
ss, 1927 
5s, 1935 
1940 
Harbor Commission 1 4%, 1953 
1926 
6s, 1946 


NADIAN RAILROAD—BONDS 
Bid.Offered 
Northern Rwy 4s, 1930. 95) 9644 
Northern Rwy. 7s, 1940 11544 116% 
Nat. Ry. (Can.) 4%s, 1930 98% 99% 
Ry. (Can.) 414s, 1954 93% 94% 
r. Ry. (Can.) 4%s, 1935. 96% 97% 
& B.C. (Alb.) 4%s, 1944 93 94 
frunk Ry. (Alb.) 4s, 1939. SRY, 89, 
rrunk Ry. (Sask.) 4s, 1939. 89% 90% 
runk Ry. (Can.) 6s, 1936 107% 108 
runk Ry. (Can.) 7s, 1940. 115% 116% 
Trunk Ry. (Can.) 3s, 1962. 68% 69% 
rrunk Ry. (Can.) 4s, 1962. 84% 85% 
Ry. 4s, 1934. 88% W.O. 


1930 
1936 


102 
104 
100% 
10i% 


peg os 


Nat 


Nor 


MISCELLANEOUS—BONDS 

Bid. 
100 
100 
103 


ffered, 
101 
101 
104% 


Tel. of Canada 5s, 1955.... 
dian Con. Rubber 6s, 1946. . 
ric Power Co. 6s, 1949. 


—Charles Head & Co., 52 Broadway, 
Phone Hanover 8950. 





N. Y. 


23—C. Lester Horn & Co., 60 preadway, 
N. ¥. Phone Hanover 6793 
31—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield; Mass. Phone Walnut 1736. 
33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 3560. 
35—Thomson, Fenn & Co., 56 Pearl 
Hartford, Conn. Phone 2-4141 
38—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 
ot~Blggver Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Paye 328 
W. O. Signifies Want Offer 


St., 
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Index of Current Security Offerings 








BONDS STOCKS 


















OFFERED BY} 














































































DESCRIPTION OFFERED BY DESCRIPTION. 
Bankers Indemnity Insurance Co., Newark, 100,000 Milliken & Penn, Newark 
#Akron, Ohio, $1,650,000 444s and 4\%s, $950,000 44s, A & Lehman Bros.; W. A. Har- shares, par $5, price $15, offered Feb. 23. 
O, due Oct. 1, 1927 to 1951, and $700,000 4%s, due riman & Co., Inc.; Kean, = a _ a 
March 1, 1927 to 1946. yield’ 4.10% to 4.30%, offered Taylor & Co., N. ¥ Bethlehem Steel git gn ye eT A EE, ~~ 4S 
Feb. 25. ‘See advertisement 7 deemable), J, , J & O, price $100, yield 7%, offered Bankers Trust Ci Na- 
Feb. 25 tional City Co Jl. & W 
. Seligman & Co Lee, Hig- 
Alexandria, Va., $150,000 444s, due 1928 to 1961, yield 4.30% The Detroit Co., Inc., N. Y. Bat & Co Co. ‘s . a > 
to 4.35%, offered Feb. 17 — ). Barney & Co a 
rach (kh. J.) & Sons, Chicago, 80,000 shares common, Taylor, Kwart & C an 
Arnold Print Works $2,750,000 Ist s f g 6s, F & A, due Ames, Emerich & Co., N. Y. ice €2 ri ot . . Cc Chi- 
Feb. 1, 1941, price 99 yield 6.10%, offered Feb 23 no par, price $37.50, yield 7.46%, offered Feb. 25. — Buck & ri 
Associated Telephone Co. $200,000 (additional issue) Mitchum, Tully & Co., San ie | Housing Corp., 6% cum common, price $100, yield City Housing Corp : a 
mortgage and coll tr g 6s, due Aug. 1, 1950, price 102 Francisco %, offered Feb. 24 
offered Feb. 16 Consolidated Lead & Zinc Co. 50,000 shares Class ‘‘A,”’ Knight, Dysart & Gam able | : 
Atlantic Co., N. J., $531,400 road 4%s, J & J 15, due Jan Ludwig & Bauchle, N. Y., no par, price $27.50, yield 9.09%, offered Feb. 18. rater. goo a" : - 































































































15, 1927 to 1941, yield 4.10% to 4.20% or te Feb. 17 and M. Freeman & Co., 
Philadelphia St. Louis 




































































‘aum (The Joseph) Packing Co. $85,000 Ist ser 64s, due Stern Bros. & Co., Kansas wo ye Re Pe Ey — oo for capital ee as N.¥ — 
Aus. 15, iss8.. to Feb. 15, 1933, price 100.96 to 100, City, Mo Tilimois Power & Light Corp. $2, 000,000 ee Biyth, Witter & Co. N.Y. 
, O, par $100, price $100, yield 7%, offered Feb. 23 = 
Belgo-Canadian Paper Co., Ltd., $1,200,000 Ist s f g 6s, Wood, Gundy & Co., Ltd., Taint Stock Bond & Share Co. of Mad 20,000 shares com- CG, Taylor & Co., Inc., 
J J, due July 1, 1943, price 102, yield 5.80%, offered Montreal mon capital Class “‘A,”’ par $100 price $112, offered "N. ¥ . 
Feb. 15. Feb. : , ; 
Beverly Hills, Cal., $260,000 school dist 5s, F & A, due R. H. Moulton & Co. and Louisiana Oil Refining Corp. $4,000,000 644% cum conv pf Spencer Trask & Eo.; 2. oe 
Feb. 1, 1927 to 1966, yield 4.20% to 4.45%, offered Frick, Martin & Co., Los F, M, A, N 15, par $100, price $100, yield 64%, offered Smithers & H. § 
Feb. 10 Angeles Feb. 23 Bache & Co “N Y a— 
Burbank, Cal., $213,000 street impvt 7s, due July 2, 1926 Brown-Crummer Co., Wich- _— —.: anes Semee 
to 1934, yield 6%, offered Feb. 1 ita —— as - 3 ©. ——_— 
Cincinnati, Ohio, $990,000. City School Dist 444s, due Sept Benj. Dansard & Co. and Munyon, ed Co. WO shares capital, BO per, Wee. ©. Carr & < wy 
1, 1928 to 1952, yield 4.10% fo 4.15%, offered Feb. 12 Union Trust Co., Detroit ~ = - —-, — 
——— ; : - : ~ = Pure Food 2 ‘ae. $175,000 7% cum redeemable s f McLeod Young Weir & 
Covington, Ky. 25,000 school impvt 44s, J & J 2, due Halsey, Stuart & Co., Inc., ist pf, F, M : par $100, price par, yield 7% (3 Co., Ltd., Toront 
Jan. 2, 1927 to 1966, yield 4.10% to 4.25%, offered Feb. 23 N. ¥ shares }uE. os 49 — with 10 shares pf), offered 
Delaware & Hudson Co. $2,196,000 (additional issue) Ist Kuhn, Loeb & Co ane First Feb. 20. ; ni 
& ref g& 4s, M & N, due May 1, 1943, price 92%, yield National Bank, N Russ Building Co., San Francisco, $3,750,000 6% ctis, E.H. Rollins & Sons and 
4.68%, offered Feb. 19 representing pf and common, F & A, due exchangeable Biyth, Witter & Cx Los 
Ves Moines Gas Co. $2,200,000 Ist g 5s, M & S, due March Drexel & Co.; Philadelphia. Feb. 1, 1928, to 100% in par value of 6% pf stock and Angeles 
1956, price 98.50, yield 5.10%, offered Feb. 17 100% in par value of voting ae etfs for common, 
price 100, yield 6%, offered Feb. 2 ie er 
* Dominion of Canada, Govt of the, $40,000,000 10-yr g Bla & Co., Inc.; The Underwriters Finance Co., Inc., +5 cum pf, Class “A,"’ Paine, Webber & Inc 
44s, F & A, due Feb. 1, 1936, price 98%, yield 4.65% Eq uitable Trust Co., N F, M, A, N, par $100, offered Feb. 16. Boston. ae aes 
oftered Feb. 24. See advertisement : Cassatt & Co., N. Y.; Waverly Oil Works Co. 40,000 shares Class “A.” J. A. S. M. Vockel & Go.: Dinkey 
First National Corp., Boe- J‘& O, no par, price $40, offered Feb. 16. & Todd Co. ; 1es Ca- 





ton; National Shawmut Bank of Boston; Illinois Merchants Trust Co.; First rothers & Co 
Trust & Savings Bank; Continental & Commercial Trust & Savings Bank; . 
Union Trust Co., Pittsburgh; First National Bank; Mercantile Securities Co 


of Cal.: Citizens National Bank, Los Angeles : Bank of Italy: Anglo-London- 

























































































7 ee ey a Fs a voy sees Om, Oe Louis French Coal Output The mines situated within the pre-war 
S : frontiers of France are producing about 
PRcaburg, Mass., $85,000 tax anticipation notes, due Curtis & Sanger, Boston During the month of December, 1925, 9 268 tons more than their pre-war daily 
Nov. 5, 1926, yield 3.75%, offered Feb. 17 the output of coal f the French mines , Pe J : ; shies 
- 5 ad —— = oo a a eT e output of coal from rene nes output, while the Lorraine mines contribute 
sy Furniture Co. $1,200,000 coll tr ser § ©4% notes, > , ve aggregated 4,085,413 tons, for a working a daily production of 17,901 ton 
F & A, due Feb. 1, 1927 to 1936, price 100% to 100, yield Inc., N. ¥ period of twenty-five days, as against ; 
6% to 6.50%, offered Feb. 23 mo & = a Se 
af 078,710 ; twenty-five working 
German Consolidated Municipal Loan of German Banks Harris, Forbes & Co.; Lee, } “ne pe Minne _. . gy ee ‘. na Isaac Silver & Brothers Co.-, Inc 
and Clearing Association $15,000,000 s f g sec 7s, series Higginson & Co.; Guar- ae on ater enners Moonee OO OEiiq , . . ’ . 
of 1926, due 1947, F & A, due Feb. 1, 1947, price 94%, anty Co. of N. Y.; E cial figures received by the Bankers Trust ; 
yield 74%, offered Feb. 23 Rollins & Sons; Equitable Company of New York from its French Net profits, after charges and taxes, of 
Trust Co. of N. Y information service. Isaac Silver & Brothers Compar Inc., for 
Hidalgo Co., Texas, $418,000 direct oblig 6s, due June 15 Brown-Crummer Co., Wich- The total output for the year 1925 the seven months | ended Dex 31 last, 
1943 to 1949, yield 5%, offered Feb 2 ita. amounted to 48,033,364 tons, as against amounted to $180,371, equal fter divi- 
High Point, N. C., $1,050,000 g 4% 4: A, due Feb. 1, R. M. Grant & Co., Inc., 44,954,567 tons in 1924 and 38,343,670 tons dends on the omnes 5 000 shares of 
1929 to 1966, ee 4.60%, offered eb. A in 1923 7 per cent. preferred, to $1.62 a share on 
Jersey City, $4,000,000 4s and 4%4s > & A, due Aug First. National Bank; El- The average daily output of coal in the 100,000 shares ef no par common. In 
1929, $1, 375, 660 4s at 100 and $2,6. 5,000 44s at prices dredge & Co.; Kissel, Kin- France for the last three years has been the corresponding period of 1924 net was 
to yield 4.05%, offered Feb. 24 nicutt & Co., N. ¥ as follows: $107,193. The present company was in 
Lexington, Ky., $400,000 school impvt 44s, F & A, due Harris Trust & Savings Average No. of Work- corporated on June 1 last At the closé 
Feb. 1, 1931 to 1956, yield 4.25%, offered Feb. 15 Bank, Chicago Daily _men of last vear current assets al inte od to 
Manufacturers Finance Co., Baltimore, $7,500,000 5-year Baker, Watts & Co.; Red- , Output Employed $906,225, against current lial of 
col tr 6% motes, Series ‘“‘A,"’ M & S, due March 1 mond & Co.; Hambleton & Year 1913 ... 136,147 203,208 $398,875, making working capita $577, 350 
1931, price 99%. yield 6.05%, offered Feb. 25 Co., Baltimore; Illinois January, 1923 121,064 242,566 Cash aggregated $309,104 and inventories 
Merchants’ Trust Co. ; January, 1924 . - 144,680 286,804 $597 120. Sales for the current year should 
Brokaw & Co.; National ganuary, om 46 soot oa a 7 % 500,000 ieiitae te Saame te 
Republic Co., Chicago; vovember, 1925 .. .163,148 3 >xceec ON, 7 E —— 
Shawmut Corp. of Boston. December, 1925 163,416 313,925 ver, President 
Marshall Hotel, Fort Lauderdale, Fla., $350,000 Ist r eg Trust Co. of Fla., Miami ™ ee | 
8s. offered Feb. 15 ADVERTISEMENTS. ADVERTISEMENTS 
Mississippi Co., Ark.. $600,000 Ugo eola & Little River Stix & Co., St. Louis i nas 
Road Impvt Dist No. 1 5s & O, due Oct. i, dj 
1938 to 1955, offered Feb. 15. ¥ 
wy Bay Bridge Co. $1,420,000 Ist (closed) s f ¢ 7s, Peabody, Houghtelin & u | 
& J, due Jan. 1, 1951, price 100, yield 7%, offered Co., Inc., § ; Watson, $40,000,000 } 
eb 23 Williams & Co... ew = | 
leans; Lorenzo E. Ander- 
son & “Co., St. Louis; GOVERNMENT OF THE DOMINION OF CANADA 
Reilly, Brock & Co., Phila- 
delphia Ten-Year 4%°% Gold Bonds 
Multnomah Co., Ore., $1,000,000 bridge fi4s, M & S, due A. B. Leach & Co., Inc., 
 ->?* 1, 1932 to 1956: yield 4.25% to 4.30%, offered N.Y Dated Feb. 1, 192¢ Due Feb. 1. 1936 
e 25. 
New Haven, Conn., $550,000 4s, M & S 15, due March Estabrook & Co., N. Y., and fon-Redeemable prior to maturity 
15, 1931 to 1956, yield 4%, offered Feb. 13 Putnam & Co.. Hartford These Bonds are the direct obligation of the Government of the Don iinion of 
Norwich, Conn., $525,000 water 44s, M & S, due March H. L. Allen & Co and Gib- P ri ; ; : 
1, 1931 to 1965, yield 4.05%, offered Feb 5° son & Leefe, N. Y L. We are advised that the proceeds of these Bonds and the proceeds of $65,000 pa 


Austin & Co., Hartford amount of internal obligations to be issued in Canada are to be used for the S€ 
Cmnade Neb., $275,000 spec impvt 44s, M & S, due March Harris Trust & Savings refunding $79,600,000 One-Year Notes and other maturing obligations of the D Y 
M S, 









































1936, yield 4.15% ; $600,000 sewer & park 44s, & Bank, Chicago P , . 
=a March 1, 1946. yield 4.15%; $79,000 special impvt Price 9834 and interest to yield 4.65%. 
44s, M & S, due March 1, 1936, yield 4.15%, offered 
eb. 19. Blair & Co., Ine. be rege Set Co. by a Y 
i 3 . @ - ) y Cassatt & Co. e Firs ationa ‘orp. »ston 
Petepurge & a = a's, Co. $2.000,000 44% eq Dillon, Read & Co., N. ¥ Illinois Merchants Trust Co., Chicago. First Trust & Savings Bank, Chicago 
S, series of 1926, M & S, due March 1, 1927 to Continental & Commercial Trust & Savings Bank. Chicago 
1941, offered Feb. 19. The Union Trust Co., Pittsburgh. First National Bank of Los Angeles 
Plymouth Co., Mass., $82,000 highway 4 due. yee 1, Shawmut Corp., Boston Mercantite Securities Co. of Calif Bank of Italy, San Francisco. 
1927 to 1936, vield 3.75% to 3.90% welered Fe Citizens National Bank, Los Angeles. aaate a Co, Sant rancloce 
¥ Public Service Co. of Northern Illinois $7, ace as lien Halsev, Stuart & Co., Inc., The Natisaal Ghawmet Bask of Bestes. eee 
j & ref g 5s, Series “C,'"" M & N, due May 1, 1966, price N. Y *& For further details see Index of Security Offerings 
98.50. yield 5.08%, offered Feb. '19 
San Jacinto Hotel, Houston, Texas, $1,250,000 ist lease- G. L. Miller & Co., Ine. 
hold g 7s, J & J, due Jan. 1, 1928 to 1941, price par N. Y - sonenamninsisie i 
yield 7%, offered Feb. 24 
Seattle Lighting Co. $1,500,000 s f g deb 6s. F & A, due A. B. Leach & Co., Inc., 
Feb. 1, 1936, price 98, yield 6.25%. offered Feb. 24 N. Y Exempt from all Federal Income FINANCIAL STATE MENT » 
Shannon Land Co., Dearborn, Mich., $200,000 Ist ser z Backus, Forson & Co., De- Taxes Real Value of iy kag lat ; 00 
F & A, due Feb. 1, 1927 to 1936, price par, yield troit $1,650,000 amnaed Galeaaian , . ; 


including these issues 9,198.54 


$ fox. offered Feb. 16 Total Debt , 
Somerville, 000" ° due Curtis & Sanger, Boston. CITY of AKRON, OHIO ;2:5 Water Debt $10,602,00 


Mass., $100,000 tax anticipation notes 

























Nov. 3, 1926, yield 3.75%, offered Feb. 17 41%% and 4%% Bonds Less Sinking Funds 6 5238 44 ' 844 
woue> srenge and Maplewood, N. J. (School Dist of) J. S. Rippel & Co., Newark Dated April 1, 1926 Net Bonded Debt 3 
58, gz 4%s. J & J, due Jan. 1, 1928 to 1952, yield Due Serially Population, 1920 (U. 8S. Census 
4.25%, oflerah Feb. 24 a ; — ‘ity . ay 
—— These bonds are direct and general obligations of the City of Akron, payable fr Kes ed 
Summerfield & Hecht, Inc., Detroit, $1.000,000 I5-yr 64% Wm. L. Ross & Co., Inc., upon all of the taxable property therein, and are issued for Water Works Im; WARE 
s f g deb notes, due 1941, price par, yield 6.50%, offered Chicago; Union Trust Co. ; Disposal, Street Improvement and Trunk Sewer purposes 
Feb. 18 . Benj. Dansard & Co., De- 1927-28 maturities to yield 4.10 1932-35 maturities t 
troit 1929-31 maturities to yield 4.15% 1936-51 maturiti t 
Wauchula, Fla. ve aa TS due Nov. 2, 1929 to CRapman Cutier & Parker, Lehman Brothers % Ww. re eis & Co., Inc. 
‘ 5%%. 23 I 
Thunder Lake jaanper Co. $700,000 ist ser g 6s, series of First Wisconsin Co., Mil- , Kean, Tayler & pend 
*For further details see Index of Security Offerings 






















due Dec L. 1926 = 1935, price 101 to 100, waukee 


J &D, 
yield 5% to 6%, offered Feb 
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DEBITS TO INDIVIDUAL ACCOUNTS 
THE DE NEW YORK 


VARIATION 


MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY 


140 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION 
| 


ASONAL 





N 
a 


vu 
o 


a 





BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 
BILLIONS OF DOLLARS 








a ia 


1926 | 
Debits to Individual Accounts = Federal 


(In thousands of dollars 
Dist. 6, Dist. 7 vist, & I 1 
Atlanta, Chicago St. Lou M 1 Frat 
$295,509 $1, 288,943 $320,194 
287,110 1, 348,94) 302,840 836,701 12,116,746 6,390,512 
268,881 1, 181,209 309,432 626,903 10,759,437 5,457,37 





1922 1924 1925 














Reserve Districts 


Dist. 1 Total 
12 Dists. 


$11,517,496 


rot. Outside 
N. Y, City 
$5,666,209 
5 726,234 
5,302,064 


Dist. 2 Dist. 3, Dist. 4 Dist. 5 
New York, Philadelphia. Cleveland Richmond 
$591,422 $6,177,895 $531,147 $651,192 $310,719 
. 551,674 6,706,384 520,441 633,617 300,642 
593,455 5,752,543 476,552 619,162 291,149 


N. ¥ 
$5,851, 28 


3oston (ity 


Week ended— 
Feb. 17, 1926 
Feb. 10, 1926 
Feb. 18, 1925 


$709,969 








Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES IN 


——-New York. 
Feb. 17, 1926. Feb 


Chicago. 
17, 1926. Feb 


All Reporting Member 
Banks. 





10, 1926. Feb 10, 1926 








Number of reporting banks. 
Loans and discounts, gross: 
Secured by U. 8S. Govt. 
Secured by stocks and bonds 
All other loans and disc ounts. 


Total loans and discounts 
Investments: 
Inited States pre-war bonds.. 
Inited States Liberty Donds.... 
Inited States Treasury bonds......- 
Inited States Treasury notes.. 
Inited States Treasury c« 
)ther bonds, stocks and securities 


Total investments 


Total loans and investments. 
Reserve balances with F. R 
Cash in vault.. ahd 
Net demand deposits. . we 
Tee GOs sacscccecoce 
Government deposits. 

Bills payable and Te dis. 
Banks: 
Secured by U. S 

All other 


“with F 


Govt 


Total borrowings from F 


obligations. . 


Banks. 


obligations... 


R. Banks 


61 


3,390,000 
3,820,000 
1,999, 000 


rtificates. .. 


812,146,000 


. $1,750,944,000 
6,180, 153,000 
722,107,000 
64,023,000 
5,034,377,000 
799,987,000 
49,995,000 


125,892,000 
19,304,000 


$145, 196,000 


61 


53,725,000 
2,178,785,000 
2,233,936,000 


$4,466,446,000 


29,555,000 
526,760,000 
189,625,000 
151,947,000 

40,308,000 
823, 348, 000 


$1, 761,543,000 
6,227,989, 000 
709, 104,000 
78,674,000 

5, 105,980,000 
801,509,000 
49,995,000 


111,022,000 
17,690,000 


$128,712,000 


46 


15,913,000 
620,505,000 
684,757,000 


$1,321,175,000 


4,884,000 
102,340,000 
17,161,000 
46,449,000 
1,963,000 
198,286,000 


$371,083,000 


1,692,258,000 
160, 627,000 


‘518,788,000 
12,947,000 


11,780,000 
9,758,000 


$21,538,000 


46 


16,784,000 
616,151,000 
696,662,000 


$1,329,597 ,000 


4,884,000 
99,152,000 
19,240,000 
49,314,000 
2,539,000 
5,000 


$374,424 ,000 
1,704,021,000 
162,691,000 
21,272,000 

1, 162,630,000 
511,961,000 
12,947,000 


12,898,000 
8,401,000 


~ $21,299,000 


Nu 


Sec 
All 


In 
Tn 
ln 
In 
n 
Otl 


Net 
Tin 


All 





Loans 
Sec 


Cash in 


¢ 


mber f reportin 


- 
and dis 
ured by Unit 
ured by st 
other | 


an 


Total loan 


Investments 


State 
State 
State 


ited 
ite 1 
ited 


i 


ited States Tr 


States Tr 


ited 
1er bond 


Total ins 
Total loans 
serve balar 
vault 

demand dep 
1e deposits 


other 


Total bor: 





Statement of the Federal Reserve Banks 
N. Y. Federal 


RESOURCES— 


Gold with Federal Reserve agents 
Gold redemption fund with U 


Gold held exclusively against F. R. notes. 


Combined Federal Reserve Banks 


United States Treasury. 


Gold settlement fund with Federal Reserve Board.. 


Gold and gold certificates held by 


Total gold reserves... 
Reserves other than gold. . 


Total reserves.. 


Non-reserve cash... 
Bills discounted : 


banks... 


Feb. 24, 1926. 


Feb. 17, 1926 


Feb. 25, 1925 


$1,406, 340, 000 $1,397,967,000 $1,603,443,000 


46,334,000 


$1,452, 483,000 


674,072,000 
640,048,000 


$2, 766,603,000 
149,907 000 


. $2,916,510,000 


Secured by United States Government obligations. 


Other bills discounted. 


Total bills discounted. 
Bills bought in open market 


ee | States Government securities : 


Treasury no 
Certificates a indebtedness 


Total United States Government 


Other securities. 
Foreign loans on gold. . 


Total bills and securities. . 
Due from poten * banks... 
Uncollected items. 

Bank premises.... 
All other resources 


Total resources 
._LIABRILITIEFS— 


66,298,000 


311,570,000 
228,513,000 


~ $540,083,000 
304,128,000 


60,213,000 
174,954,000 
95,418,000 


securities. 


$330,585,000 


3,150,000 
7,100,000 


45,009,000 
$1 442,976,000 


688, 126,000 
658,194,000 


$2,789, 296,000 
150,860,000 
$2,940, 156,000 
69,032,000 
315,972,000 
222,386,000 

~ $538,358,000 
301,641,000 


59,978,000 
169,863,000 
104,605,000 


$334,446,000 
3,150,000 
7,000,000 


44,486,000 
$1,647,929,000 


668,619,000 
577,029,000 


"$2,893,577,000 


135,968,000 


"$3,029,545 ,000 


55,533,000 


283,332,000 
150,473,000 
~ $433,805,000 
317,246,000 


75,780,000 
263,445,000 
25,469,000 


$364, 694,000 
3,452,000 
10'500;000 


$1, 185,046,000 $1,184,595,000 $1,129,697,000 


780,000 
697,428,000 
59,368,000 
17,008,000 


725,000 
759,089,000 
59,368,000 
16,786,000 


642,000 
644,454,000 
58,332,000 
23,808,000 


_ $4,942,438,000 $5,029,751,000 $4,942,011,000 


Federal Reserve notes in actual circulation 


Deposits: 

ember bank—reserve account 
Government ‘ 
Foreign bank... 

Other deposits. . 


Total deposits. 
Deferred availability items. 
— paid in 
Surplu. 
All other liabilities. 


Total liabilities. . 


Ratio of total reserves to ‘deposit 
serve note liabilities combined 


and Federal Re- 


$1,679,362,000 


2,202,879 ,000 
36,670,000 
5,450,000 
17,232,000 

$2, 262,231,000 
648,557,000 
119,312,000 
220,310,000 
12,666,000 


$4,942, 438,000 


74.0% 


Contingent liability on bills purchased for foreign 


correspondents 


$82,168,000 


$1,661, 143,000 


2,262,258,000 
39,929,000 
6,851,000 
480, ,000 


$2,326,518,000 
690,866,000 
118,934,000 
220,310,000 
11,980,000 
$5,029,751,000 
73.7% 
$82,666,000 


$1,728,752,000 


2, 208,405,000 
26,673,000 
15,759,000 
18,799, 000 

$2, 269, 636,000 
601,041 ,000 
113,596,000 
217,837,000 

11,149,000 


$4,942,011,000 
75.8% 
$45,494,000 


Feb. 24, 192¢ 


$299, 43:3, 004 
12,913.00 


$312 


205, 
368 


346 


661 
325 


$886,332, 
40,558 


$926 
23,56 


159,6 
41,332,¢ 


$200.96 


79 
id 


53,125, ( 

3,833 

,646 

431 

7.035. ¢ 
59 964,000 
2,565,000 
$1,465,345,000 
75.1% 


$22,153,000 


Lil 
Tr 


Re 


F 


$1 


#5 465, 


eb. 17 
71¢ 


$163,973,00 
5, 446,935,000 
8,350,053 ,000 


3,960,961,000 


223,529,000 
1,406, 162,000 
451,073,000 
321.386, 000 
124,791,000 
2,924,382, 00 
323 
284, 
457, 00 
,176,000 
376,000 
, 383, 004 
,291 000 


(HM) 
O00 


29,213,006 
‘511,000 


57, 724, 00K 


1926. Fet 


10, 1926. 


716 


$165, 165,000 
5, 507,578,000 
8,333,451,000 


4,006, 194,000 


223,914,000 
1,403, 184,000 
445,717,000 
326,252,000 
150,158,000 
940,485,000 


», 489,710,000 
9 495 ,904,000 
"508,000 
298,445,000 


13,072,587 ,000 
5,406,161, 000 


204 288,000 


228,478,000 
129,399,000 


$357,877,000 





Comparative Statement of 


Federal Reserve Banks 


Condition Feb. 


District. 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 


San Francisco 


District 
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atianta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 


San Francisco 


District 
Boston 
York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
Louis 
Minneapolis 
Kansas City 
Dallas .. 
San Francisco 


New 


St 


201,559 
305, 345, 0 
94,316 
171 682,004 
352 411 (y 
46,225 
92,773 
84,369 
52,029,( 
276,300 
Total U 
Govt, Secur 
$8,038 
60,646 
19.063 
31,559 
5,443,000 
15,165 
42,352,000 


23,907 , OO 


O00 
0 
OOK 


000 


000 


16,578,000 
33,460, 00K 
30,432,000 
43,942,000 


Due Member 
Reserve Acct 
$139,932,000 
. 853,125,000 

130,849,000 
172,405,000 
65,055,000 
79,208,000 
317,159,000 
81,521,000 
54,146,000 
86,305,000 
61,400,000 
161,774,000 


24 


Tota! Bills 
Discounted. 
$44,539,000 
200,960,000 
56,397,000 
42,737,000 
36,014,000 
25,401,000 
54,831,000 
24,105,000 
5,824,000 
18,086,000 
5,730,000 
25,459,000 


7. R. Notesin 
Circulation. 


$161,577,000 
366,888,000 
148,131,000 
208,223,000 
78,179,000 
159,518,000 
162,381,000 
36,986,000 
64,312,000 
65,629,000 
39,435,000 
188,103,000 


Ratio, 
&c. 
72.4 
75.1 
73.7 
81.6 
68.4 
73.6 
77.4 
52.1 
79.3 
58.1 
56.9 
78.8 
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if. ANNALIST INDEX OF WHOLESALE FOOD PRICES 8 Transportation 
| Pa AVERAGE 1890-1899=100 aes | Per Cent 
—_—— Rte ces . Semone 
| | t. re 
| | ¢ Average Fron 
250 | 250 | Revenue car loadings Perioa or Date. 1926. 1921-25 Avel 
All commodities Week ended Feb. 13 917,144 824,079 +11 
| | er aa ee Sn ----- oe otek ee 190,805 8272 + 13 
| Oal an coke ee eeK en eo. Le . 1.3 
225 de leas Forest products ‘*"" “Week ended Feb. 13 75,936 "65, 055 16.7 
WN, ‘ a r | Manufactured products Week ended Feb. 13 566,635 186,973 +16.4 
rr ean | All commodities .... Year to Feb. 13 6,254,058 5,662,154 10.6 
| Grain and grain products. Year to Feb. 13 314,571 320,182 1.8 
200) ne Coal and coke € year to Feb. 8 1.388, 568 1,367 358 + 1.2 
orest ucts . Year to Feb. 59,970 27,562 + 7.6 
| | ™ Manufactured products . Year to yee i 3 tye wae ep 2 1 
reight car surplus....... ist quarter February 0,43 204,116 +17.8 
-_ p> | Per cent freight cars serviceable. Feb. | 93.2 90.3 3.2 
| | Per cent. locomotives serviceable. Feb. 1 84.0 78.7 6.7 
J ' Gross revenues Fudtads .Year to Dec. 31, 1925 $6,186,608,566 $5,820,491,942 + 6.3 
a ee eee eee eee oe ee olehem | DE ct. va vadcosaxlxenaca ‘Year to Dec. 31° 1925 4,686,372,661  4,877,569,242 3.9 
= an Gow aw 1925 aS a Cer a ee Pe a A 1926 AUG SEP OCT NOV OEE F ey aban ats chstenen exes ees ace Year to Dec. 31, 1925 363,262,428 291 066,399 24.8 
| e of return on property invest- 
ey ment— . Fair Ret an 
Feb. 20, 1926. . ..218.514 | Feb. 21, 1925...... 211.623 Eastern District Year to Dec. 31, 1925 5.20 om | 36 
Feb. 13. 1926 999 929 | Feb. 23. 1924 187.569 Western District. Year to Dec. 31, 1923 4.13 oi +28 
— a q 66.006 | PCD. a0, 1Ued........ " United States as a whole.. Year to Dec. 31, 1925 4.83 5.75 —16.0 
Veur to date—2?21.576 
Yearly Averages SUMMARY OF IDLE CARS AND CAR LOADINGS 
; AMERICAN a ASSOCIATION 
1925 . 213.891 1920 282.757 ; 
1924. 190.000 | 1919 295.607 Feb. 13. Feb. Jan. 3 Jan. 23. Jan. 16 Jan. 9 
1923 178.000 | 1918 287.080 Car loadings. 917,144 914, 904 925,263 921,734 _ 655 907,119 
is Hide | 18te 8 | | a ce i i i ie 
1921 174.308 | 1916 175.720 e cars 1,670 ,216 173,797 161,117 
ITEMS COMPOSING THE INDEX 
¥ aa - , , GROSS RAILROAD EARNINGS 
ast Prev Range for 1926 Same Week , 
Week Week High Low 1925 1924 2 , » in Dee 5 ‘ 90 . . - a... Net Pr 5 P. ( 
775, 325 26 . 716 Second week in February, 5 roads 885,105 594,535 4 290,570 3.02 
fete. Muped to choles’ 4 : 10 ins “0 55 tT 5125 “10 25 "9 625 * to First week in February, 15 roads. 17,503,007 16,641,621 861.386 + 5.17 
Beef, salt, per 200 pounds 25, 00 25.00 26.00 25,00 17.50 16.50 Fourth week in January, 15 roads 23,422,685 23,465,449 42,764 _.18 
Pork, salt, per 200 pounds 36.50 36.50) 37.00 34.00 37 00 24.50 Third week in January, 15 roads. 17,314,742 16,076,124 1,238,618 7.71 
Flour, Spring patents 10.00 10.25 10.70 10.00 10.85 775 Second week in January, 15 roads. 16,801,718 15,778,084 1,023,634 6.50 
Wiour Winter etraizhts 9 425 9.775 9.925 9.425 10.20 6.025 First week in January, 15 roads. 16,483,387 15,221,149 1,262,238 8.29 
Lard, Middle W st, & ensadl 15 15325 1580 an 15575 1165 Fourth week in December, 14 roads i9,905,020 17,955,644 1,949,376 +-10.91 
eeem glear cides, pound 20375 20375 19625 17375 20375 10875 Third week in December, 15 roads. 21,370,089 18,249,323 3,120,766 17.10 
Oats, No. 2 and No. p 40625 404375 430) 625 404375 515625 486875 Second week in December, 16 roads 21,115,174 18,890,134 2.225,040 11.78 
Potatoes, white, per bushel 2 25 2 375 2 58 219 6900 90 5b nie A, &- an yf 16 ponte. yet ae oe oe ,037 Ger the 7.4¢€ 
ar ar r Qe : 1 onth o ecember, roads. 523,041, 50,580 8,5 84 3.69 
Beet, fresh, per ny a. rn - — ‘os a4 Month of November, 176 roads. 531,742,071 504,781,775 + 26,960,296 112.77 
aocee. wethers, 1bo unds 10.175 10.75 10.875 10.00 10.00 9 375 Month of October, 176 roads....... 590, 161,046 571,576,038 18,585,008 + 7.14 
ar, per pound... 05375 0550 0550 0525 0600 «| 08 Month of September, 176 roads... 564,443,591 540,063,587 24,381,004 11.32 
suger. Georges, per pound 1025 1025 1025 0950 0925 0935 Month of August, 176 roads. . 554,559,318 507,537,554 47,021,764 9.2 
Rye flour e I P 5 R25 6.125 6.2125 5 R25 8295 4 395, Month of July, 176 roads ... 521,538,604 480,943,003 40,595,601 24.88 
rnmeal, per 100 pounds 2.40 2.425 2.55 2.40 3.35 2.3375 
a a fancy, per pound oes . sees 0825 08125 0775 
eans, medium, per bushel 3.3 d 3.525 3.00 4.32 3.525 - 
Apples. extra, per pound 1275, 1275, 1275 1275 13875 1575 TOTAL LOANS SECURED BY STOCKS AND BONDS 
runes, 60-70s, per pound 08375 0837! 08375 08375 0825 0725 . 
butter, creamery, pound 4350 45 4% —s«C 43225 4875 5025 OF 61 REPORTING NEW YORK CITY MEMBER BANKS 
Butter, dairy, pound 42625 44 4750 42375 3900 4950 (Thousands of doilars.) 
Cheese, State, i. milk, pound .2650 2650) 27 25 2500 2425 For Own For Out-of- 
Coffee, Rio, No. : ‘ 190625 190625 1925 17625 22125 1475 Account. Town Banks Others Total 
January 20. 1,231,691 1,306,294 593,004 3,130,989 
January 27. 1,200,914 1,287,367 609,911 3,098, 192 
WHOLESALE COMMODITY PRICES sepruary R a Son ieee aes poe gory og 
(UNITED STATES BUREAU OF LABOR STATISTICS, 1913-100) Pebruary 17. 1,158,905 1,354,170 625, 649 3 138,724 
1919 1920 1921 1922 1923 1924 1925 1926. 
January .. .199 233 170 138 155.8 151.2 160.0 156.0 AVERAGE DAILY BUILDING CONTRACTS AWARDED 
ebrua 193 232 60 ; 156 151.7 160.6 
March 196 234 155 142 158.6 149.9 161.0 cre IN 37 STATES , 
April 199 245 148 143 158.7 148.4 156.2 (THE F. W. DODGE CORPORATION.) ? < “ 
ay 202 247 145 148 156.2 146.9 155.2 Feb., 1926. Jan., 1926. Dec., 1925. Feb., 1925 
= a br - i i 6 i 6 157.4 (16 Days.) (25 Days.) (25 Days.) (22 Days 
uly . 21: : : 50.5 147.0 159.9 . 5 O1 152 a1 097 
A = 216 331 142 158 5] 149.7 100.4 Value $16.639.681 $18,286,344 $21,153,800 $14,131,027 
eeter ef i mR ie ee 
ober ‘ ‘ 142 1 3.1 151.9 157.6 ts rein mee 
November 217 196 141 156 152.1 152.7 157 7 
December 223 179 140 156 151.0 157.0 156.2 AUTOMOBILE TRUCK PRODUCTION 
Year 206 226 147 149 153.7 149.7 158.5 t FOR SEASONAL VARIATION 
CALL AND TIME LOANS AND COMMERCIAL PAPER RATES sac aeaintllinan Satria ai 
Call Time Loans Com. Dis wy 60 T ] = x 
Loans. 60-90 Days 6 Mos 4-6 Mos 5 ( 
Last week . 5 @4y% 44, @45, 1%, @4% 4%@41, 5 | — 
Previous week’ 54,@4 14, 4 @4% Vass, 44, 2 va o 
Year to date 6 @4 5 @4iy 5 @4, 44@4 _— EEE : = —_ ee 
Same week 1925 4 @3 3% @3te 4 @4y 3%@3 uw re 
Same week 1924 14,@4 5 @4% 5 @4% 5 x re) v oO 
BAR GOLD AND SILVER x - | | | g 
Bar Gold Bar Silver Bar Silver aA 
in London in Boney in N. ¥ P < _ Sn Riis b- - 2. Wee i eee > 
Last week .. 84s 114%d@S84s 10d 66% c@66~c a) a | ly 
Previous week S4s Lisa a 10\4d sofa 67ige - 2 2 
Year to date S4s 1114d@s4s 094d sia 68% c | 9 | o 
“Same week 1925 87s Vid @86s 10d He Bsc@E%e | I i | o- 
Same week 1924 96s 02d @95s od 3aNd@a3.iea 64A5¢c c 1921 1922 1923 1924 1925 1926 
FOREIGN BANK STATEMENTS 
FOREIGN AND DOMESTIC EXCHANGE RATES BANE OF EAD i, 1 
Circulation . £141,138,000 £140, 448 100 
The range of exchange on the principal foreign centres for the week ended Feb. 20, 1926, compares as follows: te me Bae non oe 065,000 m 917 aa 
eee > ‘ 
DEMAND.— + —-+— --— ——ae —— —CABLES. -- Governm’t securities. 38,242,000 43,782,000 
Week's Range Year 1926 to Dat Same Week 1925 Week's Range Year 1926 to Date Same Week 1925 Other securities . 79,056,000 80,884,000 
Par Country High Tow High Low High Low High. Low. High. Low High, Low Reserves “A ‘ia 23,105,000 23,972,000 
4.8665— London 4.86%, 4.85% 4.864 4.84% 4.77% 4.75% 4.86% 486% 486% 4.84}: 4.77% 4.75% rop. res. to lia 18.90% 18.37% 
19.28 —Belyium ee Oe Banke rate 200122 anc. Sees 
b - Al, ’ .02* . id M . . 4 03% > 
19.28 —Switzerland 19.20% 19.25 19.32% 19.25 19.25 «19.21 :19.26%4 19.26" 19.32% 19.26" 19.27 19.23% eS FES. 
19.28 —Italy 4.03% 401% 4.03% 3994 4124 4.08% 4.04%, 4.02 4.04%, 3.99% 4.13 4.09 ee. me on 
40.29 Holland 40.16 40.05 410.23 40.04% 40.16 40.03 40.18 40.07 40.25 40.06% 40.20 40.07 Gold 5,548,300 5,548,200 
19.30 Greece 1.44% 1.41% 1.53% 1.28% 1.62 1.58 1.45 1.42 1.53% 1.29 1.65 1.61 OS eee 328 327,000 
19.30 —Spain 14.11% 14.08 14.20 14.06 14.22 14.16 14.13% 14.10 14.22 14.08 14.24 14.18 Loans and discounts. _ 5,838,700 5,639,000 
26.28 —Denmark 26.13 25.81 26.13 264 17.80 17.76 2615 25.83 26.15 24.66 17.82 17.78 on le Cea «= 58h 00 
26.80 Sweden 26 77 26 75 26 83 26 14 26.94 26.93 26.79 26.77 26.85 a 26.97 26.96 Advance to State 34,500,000 34. 600.000 
* 26.80 Norway 21.48 20.77 21.48 20.26 15.24 15.20 21.50 20.79 21.00 20. 15.26 15.22 Bank rate .......... 6% 6% 
51.41 Russia* 07 06 07 03% 09 o7 15 13 15 13 15 .13 
48.66 —Calcutta 36.81 36.75 36.99 36.69 35.75 35.63 36.93 36.87 36.99 36.81 35.87 35.75 FAILURES (DUN’S) 
78.00 —Hongkong 58.25 57.88 58.75 57.88 55.63 55.50 5837 58.00 58.87 58.00 55.75 55.62 Week Ended 
-.+. Peking . -78.25 78.25 79.25 78.25 78.875 78.63 78.37 78.37 79.37 78.37 79.00 78.75 Feb. 18,'26. Feb. 19.25 
108.82 Shanghai . 74.125 73.50 75.63 73.50 75.63 75.38 74.25 73.62 75.75 74.12 75.75 75.50 Over Over 
49.83 Kobe . 46.25 45.375 46.25 43.13 39.13 38.88 46.37 45.50 46.37 43.25 39.25 39.00 Tot. $5, wo Tot. $5,000 
50.00 —Manila 49.875 49.75 50.125 49.75 50.00 50.00 50.125 50.00 50.375 50.00 50.25 50.25 East -- 151 152111 
42.44 —Buenos Aires 41.06 40.75 4143 40.75 39.56 39.50 4118 40.87 41.55 40.87 39.66 39.60 = geen oc 66 -— 
33.35 —Rio . 14.93 14.75 15.06 14.50 11.375 11.12 15.00 14.82 15.12 14.56 11.44 11.17 Pacific = 23 = 
23.83 —Germany 23.81 23.81 23.81 23.81 23.81 23.80 23.81 23.81 23.81 23.81 23.81 23.80 ies = : = 
20.46 —Austriat 14.125 14.125 14.125 14.125 0014 0014% 14.125 14.125 14.125 14.125 .0014% .0014% United States. 478 213 522 303 
19.30 —Poland . 14.00 13.00 16.00 11.00 19.25 19.20 14.00 13.00 16.00 11.00 19.25 9.20 Canada ....... 35 22 71 39 
26.26 —Czechoslovakia . 2.96 2.96 2.96% 2.96 2.97% 2.96% 2.96 2.96 2.96%, 2.96 2.97% 2.96% -Week Ended 
19.30 —Yugoslavia . 1.76% # 1.76 1.77% 1.76 1.63% 1.62 1.76% 1.76 1.77% 1.76 1.638% 1.62 Feb. 22,'23. Feb. 23,'22 
19.30 —Finland . 2.52% 252% 252% 2.524% 2.52% 2.52 2.52% 2.52%, 252% 2.52 2.52% § 2.52% Over Over 
19.30 —Rumania 43% 43 46% 43 51% 50% 43% 43 51% 50% 46% 43 East Tot. $5,000. Tot. $5,000 
20.31 —Hungary 0014% .0014%  .0014% .0014% 0014 0014 0014% .0014% .0014 -0014 0014% .0014% South ..... “ore Tas 
*The figures given under ‘‘demand"’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. West ........-+. - W 53143 95 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of Pacific - 42 16 47 27 
\> ion crown ‘ —_ ne ay - 
$14.15% per m . ” United States. 361 198 610 375 
| ae . 85 44 86 33 
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Stock Sales and Price Averages 


20 


Saturday, Feb. 











_ COMBINED RAILROAD AND 


INDUSTRIAL STOCKS 





160,— 


“PRICE RANGE] 


ee 


[WEEKLY 
50 st TOCKS 


DOLLARS 
8 


[AvERAGE DAILY — 
ALL STOCKS ~ 


Www ant V 


[AVERAGE DAILY SALES] 
\ An - | 50 STOCKS | 
— a “A oe 
se \ Ve en, 


, FEB MAR APR 





JAN oct 





A\ nA 


~ NOV DEC 


OF SHARES 
DOLLARS 


MILLIONS 


aS 


~~ 





“FEB MAR APR MAY 
1926 


JAN 














TWENTY-FIVE 

Net Same Day 

Last. Ch’ge.LastYr. 
89.75 —1.78 78.89 
90.16 + .41 79.43 
90.76 + .60 80.61 
90.73 .03 80.21 
TWENTY-FIVE 
Net Same Day 

Last. Ch’ge.LastYr. 
180.07 —4.12 134.89 
180.96 + .89 135.35 
181.35 + .39 136.98 
182.25 + .90 136.53 


Net Same Day 
Last. Ch’ge.LastYr. 
134.91 2.95 106.89 
135.56 + .65 107.39 
135.14 136.05 .49 108.79 
135.74 136.49 + .44 108.37 


SHARES SOLD ON 


Low 
134.64 
134.74 


Feb. 19 


20 
22. 





24 


Monday 


Thursday | 
Friday 
Saturday 
8,603,697 
66,190,307 
Holida 
1,525,4 
1,882,172 


Total week 
Year to date 


Monday, Feb. 22 
Tuesday, Feb. 23... 
Wednesday, Feb. 24 


RAILROADS 


19.. 

20.. 

. 22. 

23... 

24. 
INDUSTRIALS 


. 183.14 
. 183.09 
.-Holiday 
. -183.07 180.07 
. -181.33 


COMBINED AVERAGE—50 STOCKS 
.137.38 
= 
NEW YORK STOCK EXCHANGE. 


Week Ended 
Feb. 20, 1926 


Net Same Day 
Last. Ch’ge.LastYr 
91.19 + .46 81.23 
91.27 + .08 81.25 
Holiday 

90.11 1.16 


81.81 
90.22 + .11 


High. 
91.62 


Low. 


91.30 89.61 81.92 


Net Same Day 
Last. Ch’ge.LastYr 
182.26 + .01 138.65 
182.21 — .05 138.90 


Holiday 
180.46 139.86 
179.99 


High. Low. 
180.80 
181.78 


© 
- 


1.75 
178.64 47 139.38 


DOLLARS 


o 
9 


Net Same Day 

Last. Ch’ge.LastYr 
136.72 + .23 109.94 
136.74 + .02 110.07 
Holiday 

135.28 1.46 110.83 
135.10 18 110.65 


High Low 
135.59 
136.41 


135.07 
134.12 


. 137.37 
-Holiday 
137.18 
136.31 


——Same Week 
1925 
2,330,555 
2,149,180 
1,543,522 
1,352,441 
1,719,700 
912,875 


10,008,273 
68,114,196 


1924. 
1,259,810 
1,031,870 

779,053 

698,810 
Holiday 

410,30 


"4,179,843 
43,654,694 





pares as follows 


Railroads 

Industrials 
1,272,979 
1,134,700 


871,216 


567,700 Total 





High. 
.139.16 Feb 
138.21 Dec 
107.23 Dec 


Low. 
132.03 Jan. 
101.16 Mar. 
82.26 Apr. 


SOBs. 3:0:0: 
1921 


YEARLY RANGE—COMBINED AVERAGES OF 
High. Low. 
92.52 Mar. 77.15 Oct. 
. 93.06 Oct 66.21 Jan 
73.13 May 58.35 June 


1920 
1919 
1918 
1917 


COMPAR 
Amount of rail 


way 





MILLIONS OF SHARES 


No sm 





FEB MAR APR MA 
1926 





ATIVE AMOI 
ek End 


877,817 
725,880 


8,603,697 


ND INI 


192 





i) 
Oo 
°o 


OUSANDS OF SHARES 


° 
°o 


TH 








AN FEB MAR APR 


1926 


= 





IL STRIALS, 1925 AND 19 
ng the week's total 
ed Same W 
6 1925 
2,023,988 
7,984,285 


hanges 
1,146,171 
258,405 


10,008,273 1,404,576 





50 STOCKS 


Hi 
94 
99.5 


High. Low 
-101.51 Nov 0.91 Apr. 

94.13 Oct 58.99 Feb. 
-- 73.30 Jan 7.41 July 
. 79.25 Jan 63.09 June 





Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, Feb. 


20, 1926. 





———_——__—_——-—— Yearly Price Ranges.————— ~ 
1924. 1925. —-—1926 Range.- —-— 
High, Low. High Date Low, 


Amount 
Capita 
Stock Listed 


STOCKS 
(and ticker abbreviations) 





8444 
109 
18% 
63% 
9% 
114% 
16 


Feb. 
Jan, 
an 

Jan 
Jan 
Feb. 
Feb 


61 
73% 
6 


Jan, 
Feb, 


Feb 
Feb 
Feb, 
Jan, 
Jan 
Jan. 
Jan. 
Jan 
Jan, 
Feb 
Jan, 
Jan 
Feb. 
Feb. 
Jan 
Jan, 
Feb 
Feb 


yee O) 
what CTOM Crotmronens 


250,000 

-- 12,000,000 
- 13,750,000 
12,500,000 
1,192,018 


ABITIBI FOWER & PAPER (sh.) eS. 
Adams Express (AE).........eesse0. 
Advance Rumely (RX) 

Advance Rumely pf 

Ahumada Lead ($1) (AUA)......... 

Air Reduction (sh.) (ADN)...... 201,150 
Ajax Rubber (sh.) (AJ) RES 500,000 
Alabama & Vicksburg (ALM). $68'6000000% 4,200,000 
Alaska Juneau G. M. ($10) (JU). -.«+» 13,967,440 
Albany & Susquehanna (AQS) ‘as -. 8,500,000 
Allegheny & Western (AY) 3,200,000 
Alliance Realty (ANR) 2" 500,000 
All-American Cables (AAC) 27,586,000 
Allied Chemical & Dye (sh.) (AC D). ° Cy ,178,109 
Allied Chemical & Dye pf 39,284/900 
Allis-Chalmers Manufacturing (AH) 26,000,000 
Allis-Chalmers Manufacturing pf. . ~«+++« 16,500,000 
American Agricultural Chemical (AGR).... 33,322,100 
American Agricultural Chemical 28,455,200 
American Bank Note ($10) ase) 5 
American Bank Note pf. ($50 ° 
American Beet Sugar lh (sh. ) *(ABS) 
American Beet Sugar pf ° 
American Bosch Magneto (sh.) (BOS) 
American Brake Shoe & Foundry ary ) (AB K) 
American Brake Shoe & Foundry pf.......... 
Am. Brown Boveri Electric (sh.) ov ) 

Am. Brown Boveri pf 

American Can Company (AC) 

American Can, new, when issued. . 


3.000, 000 
41,233,300 





(Total Sales 8,603,697 Shares.) 


W i t n C i 


no 
“*5 


Pric 


es. Wednesday, Feb. 24 











Stock Letter 





Pointing out economic conditions that may have 
a vital bearing upon the course of security prices. 


Sent 


request for A 


gratis on 


TA 


Josephthal & Co. 


Members N. 


120 Broadway 


Y. Stock Exchange 
New York 


Telephone Rector 5000 
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Stock Transactions—New York Stock Exchange—Continued 





-Week's Range.-—— 
s 



























































































































































-ar ‘rice Ranges Amount Last Dividend Mon., 
1% se iii, —s 126 Range STOCKS Capita! Date Per re Feb 1 Bs) Week’: Week's 
Hitech ? Low High Low High Date Low Dat ‘and ticker abbreviations) Stock Listed. Paid. Cent riod, First High Ch’ge Sales 
Feb, 16 121 Jan. 4 American Can Company pf..... 41,233,300 Jan, 2, "26 1% Q = 124 1244, % cole 
125 118% Jan, 12 1% Keb. 2 American Car & Foundry (om. ) (AP)........ 600,000 Jan. "26 $1.50 Q 168 108 1% i 
ch 21\ Jan, 30 4 Jan. 7 American Car & Foundry pf peanens 30,000,000 Jan ; 1% Q 126! 127% + UK 
14% Jan. 2 244% Jan. 28 American Chain, Class A_ ($25) (ACN).. 8,750,000 Jan. 2, ‘26 WK Q 24% 25 1,900 
jan. 4 4% Feb. 15 American Chicle (sh.) (CCH) - 88.484 Nov. 1, ‘20 1 ee 17 Ms 1,000 
Jan. 7 2 Feb. 16 American Chicle certificates (sh.) $1. 482 coceccese ee 43 43 Wy L) 
American Chicle prior pf. (sh.) oe Jan, 1, 26 1% 4M 
7 3% 18 ™ Jan. 18 American Chicle prior pf. ctfs. (sh.). ie. 345 1% 4M : 
164%, i) IS 4 Jan > American Druggist Syndicate ($10) (ADS). », 456, 160 30c Ph ts 1 04 
Jan. 6 I Jan American Express (AM) oe 18,000,000 1% Q 18 $M 1m 
. Jan. 2 $ Feb American & Foreign Power (sh, iAFW) 882,112 +. 3B 2% 8,400 
1324, Feb. 13 ; Jan American & Foreign Power pf. (sh. 341,424 Q 95% 2h tL] 
4 Jan 2 ~ Jan American & Foreign Power 25% paid...... 82,405 Q - . 
2% Feb. % Jan American Hide & Leather (HI)...... ~++ceee 11,274,100 .* 16% 1% 44H 
on Feb. 0 oy Feb American Hide & Leather pf.. on04ennne 2,548,300 _ t3% 2% 1.200 
as Jan 7 12% Jan. 2 American ice (1S) 9,287,000 Q 31 2% 1,700 
35% Feb 82% Jan. 13 American Ice pf... .....cccesccsceccsescccecess 15,000,000 Q 83% } ale 
2% Feb. i 42% Jan, If American International (sh.) (AD). ooee 490,000 ae 46%, 1 62.500 
108 Jan ‘ 3% Feb 1 American-La France Fire Eng. ($10) (AFG) 4,493,000 Q Is 1 430K 
28), Feb. 15 97% Jan. 7 American-La France Fire Engine pf.........- ,000 ,000 Q 101 Ke 24 
53% Jan. 1 3 Feb. 17 American Linseed (AL). .....0.0000ceeeeeeeee “%  «.- 46% -—3 1,80 
109% Jan. 4 82 Jan. 15> American Linseed ‘ sfalnaari iat 1% . a4 — 1% MM 
120% Jan. 4 w2% Keb. 20 American Locomotive (sh.) (ALO). Ho = Q 110 7% 41,500 
uM“ Feb. 11 118% Jan, 7 American Locomotive pf.......++-.+0++++++++ 1% & 120 a 100 
115% Feb. i 51% Jan, Ww American Metal Company (sh.) (AMM) 793,534 Te Q 37% % 25.100 
o% Feb. 6 1S Jan. 2 American Metal Company pt 1% Q 119% ™% 1,000 
138 Jan, 14 06 Feb. 15 American Piano pf % Q OG I 1M 
Ww Feb. 1 hep Jan. 29 American Radiator (gen CADRI $1 Q 120+ 3% 11,60 
ao American Radiator pf.......+-eeeeseeeceeeeee 1% Q : 
48 Feb. 8&8 American Railway Express ) re 1% 2 rh) 78 M% 1M 
“ss Jan. 5 American Republics (sh.) (APU)...........+- 200,000 +. 3 
10% Jan. § American Safety Razor (ARZ)...........+++. 000,000 ot Q 7% 4 GK 
15% Feb. 8 American Ship & Commerce (sh.) (ACS) 669,245 ’ ES + & 27, DOK 
100%, Jan, 7 American Smelting & Refining (AR)......... 60,998,000 . 1% Q 139 3h, Te te 
107% Jan. 30 American Smelting & Refining Company pt.. 50,000,000 - % 1143 Ms in 
100, Feb , Meena: Ge GOED 6.40006066240084eeese 08 1,000,000 ‘ 3 Q 15% 12% RIK 
100 Feb American Snuff pf cikntnetedimneenenaaee . 3,952,800 1% Q 102 + 2 10: 
= Jan. 14 American Steel Foundries (#h.) (FJ)........ 902,745 Jan. 15 Te Q 44% - & 4,600 
108 Feb. 11 American Steel Foundries pf . .»+ §,881,300 Dec. 30, 1% Q 113% % 600 
61X\ Feb, 5 American Sugar Refining Company “gota 45,000, Jan. 2, 14 Q 80% - \& 11,500 
Feb, 19 American Sugar Refining Company pf....... 45,000,000 mam: §,.° 1% 2 104 + & TOO) 
2R'4 Jan. 1 American Sumatra Tobacco (AMS) & Aug. 1, 2 11% + J 20M) 
69 American Sumatra Tobacco Sep. 1, 3 . 
43% Feb, 10 American Telegraph & Cable Dec. 1, 1h 40% % 1 
134% Feb, 1 American Telephone & sl Jan. 15, 2% 148% + & 14.504 
ry Feb. ¢ American Tobacco ($50): (AT).. Dec 1, 116 + % 5.700 
87% Feb. ¢ American Tobacco B ($50) (ATB) Dec a 115% +} 10.200 
106%, Feb. 19 American Tobacco Company pf Jan 2 1084, va 300 
rh Feb. 13 American Type Founders (TY) 134% - 4% 1,000 
117% Feb. 1 American Type Founders pf.... othaecoue 1 1 
11% Jan 4 American Water Works & Elec. ($20) (AWW) HS 24, 8 3M 
101 Jan, 27 American Water Works & Electric Ist pf 
0% Jan. 20 American Wholesale pf. (AWH) . E 
78% Jan. 1 American Woolen Company (WY)........... 3% 1% 41.506 
102 Jan i American Woolen Company pf &3 2 8 OK 
; Le Jan. 1 American Writing Paper pf. | aetheieteteene- 3%4 a + & 200 
4% 1 Jan. 1 American Writing Paper pf. ctfs. of oe. 2% 2% % 200) 
1244 ; Feb. 4 American Zinc, Lead & Smelting ($25) (ZA) 9% 10% 1,800 
26% 24 Feb. 4 American Zinc, Lead & Smelting pf. ($25). 42% 42% & 2,700 
48% 28', Feb. 9 Anaconda Copper amatng C ompany hens (C) 49% 419% 1 10 BOO 
22% Ww Jan 6 Be BOGE Grea 6 600.66 6600.20006000606600660 
46% 25 Jan. 27 Ann Arbor pf.. - ccvessecseseoe ee 
aor 28, Jan. 2 Archer-Daniels-Midland (sh.) (ADD)...... . - % 1,200 
Dit, oo Jan, 4 Archer-Daniels-Midland pf...............e..«: 1% Q +2 24) 
B34, Jan, 13 Armour of Delaware pf (AMD) . 1% Q GO 
Feb. 1 Armour & Co, of Ill,, Class A (AMR “A"’) ae Q % 31,800 
Jan 4 Armour & Co, of Illinois, Class B . + % °1,.600 
Feb. 11 Armour & Co, of Ill, pf ' 1% Q 900 
Jan. 6 Arnold, Constable & Co. (sh.) ee oe 1 1,000 
Jan. 21 Artloom (sh.) (ARR).........6.scceeeececees The Q 2% 140K 
Feb. 1 Artioom pf Pee 1% Q + 1% Hy 
16% 4 Jan. 2 Art Metal Construction ($10) \ART) 3, "205,700 25e Q + 1m” 
Jan. Associated Dry Goods (sh.) (DG) ,090 3c Q + 1% 14K 
4 at". Jan. 6 Associated Dry Goods Ist pf 13,802,800 1% QQ 
102%, RY Jan. 28 Associated Dry G : 6,719,200 1% Q 
4S 27% Feb. 6 Associated Ol1 ($25 .. 56,000,000 ne Q + & $7.7 
120% 97%, Jan f Atchison, Topeka & Santa Fe (A) ——_ 000 1% Q , = 14,714 
N, ack Jan. 27 , Atchison, Topeka & Santa Fe pf............ 124 199,500 2% SA + &% + OOK 
5 La Jan 4 zu Atlanta, Lirmingham & Atlantic (AAB). 30,000,000 4 - - a 16.30 
it We Jan. 4 ie Atlantic Coast Line (AX) ‘ 67,586,200 ‘5h SA + 1% 4,400 
a5 10% Jan. 1" Atlantic, Gulf & West Indies S. S. (AG) 199,508 5 1% 10,200 
By 124 Jan. 1 : Atlantic, Gulf & West Indies 8S. 8S. pf 14,979,900 $1.25 1 00 
140% 78's Jan in Atlantic Refining (AFIT) “ . DW, 000 1 yw R00 
118 109 Jan, J! \% ‘ 18 Atlantic Refining pf . 20,000, “000 1% Q 
4 iT Jan “ ; he Wi Atlas Powder (sh.) (APW) 249.527 $1 Q I a1 
os a4 Jan ” ws Jan ~ Atlas Powder pf. . P 9,000,000 mu Q 
vu % Jan ‘ Ss Feb. 20 Atlas Tack (sh.) (AKO) Sek ] : 16 1.30 
43% 121 Jan. 20 a4 Jan. 27 Austin, Nichols & Co. (sh.) (ANO) 26%, 1 300 
ol nT) Jan. 8Y% Jan. 22 Austin, Nichols & Co. pf . 1%; oO 91% nM 
at 1! Feb. 11 % Jan r 4 Auto Knitter Hosiery (sh.) (AKY). $1 2 2 avi" 
“~ 3 Jan t 4% Jan 6 Auto Sales ($50) (AU) a a ns - 
m 11% Jan ‘ is Jan. 23 Auto Sales pf. ($50) $4% 
4% ye Jan ‘ 1s Feb. 18 BALDWIN LOCOMOTIVE (B) 3% SA 117 118% 108 10% 
1ITty 110% Feb. | Teme , Baldwin Locomotive pf adnate 3% SA 113 112 106%, 6y, 
The rh Jan. 11 NSIS 2 Baitimore & Ohio (BO) winded 1% Q 90% 93 ROK + 1% 
tate Feb. 10 ; Jan “ Baltimore & Ohio pf ’ 1 Q io% Hos uo % 
4% Feb. 1 Jan. 22 Bangor & Aroostook ($50) (BGK) Ti Q 43% 43% 43% x 
an Jan. 20 Jan, 13 Rangor & Aroostook pf...... 1% oO 991, you. val, 10 
»y Feb & Jan & Barnet Leather (sh.) (BLR) J : eo “ 1, 44 
Jan, Jan. Barnet Leather pf ‘ 
ct) Jan 2 Jan, 21 Barnsdall Corporation, Class A 7 27 OO 
17' Jan, 2 Jan. 22 Barnsdall Corporation, Class B ( a “> 
59 Jan 4 : Jan. 19 Bayuk Cigars, Inc. (sh.) (BY) by 600 
OR Feb, 1% i jan i Bayuk Cigars let pf see > & (n 
Beech Creek Railroad ($50) (BCH) 
Feb, 4 14 Jan. 22 Beech-Nut Packing ($20) (BNU).. + 8 GM 
Beech-Nut Packing pf., Class B 
Jar ‘ i Belding Bros, (sh.) (BEG)... 1 om 
374 Jan, 7 19 Bethlehem Steel (BS).... » ain 
an Feb. 2 1 Hethliehem Steel 7% pf ° 410 
we Jan. 20 2 Kethlehem Steel 8% pf 1 yi 
3m Jan, tf 6 Booth Fisheries (sh.) (BF) le rw" 
4) jan. % Hooth Fisheries Ist pf aapesee 
Jan. 1 Bs) Blumenthal (S.) & Co. pf. (SBM) 
Jun ‘ 16 jotany Cons. Mills A (BTY) 1 1 3 
Jan i 18 Briggs Manufacturing (sh.) (BGI va 2 404 
ny 1, Jan, 18 13 British Empire Steel (BMP) % ne 
“ ” Jan, 28 28 Mritish Empire Steel Ist pf 
Lhd o Jan, 11 i: British Empire Steel 2d pf 
124% joT'y Feb. 1 s Brooklyn Edison (BRE) 74, 108,900 8 » Oar 
41h 19, Feb a | Brooklyn-Manhattan Transit (sh.) «BM) 768,426 . a 16. GOK 
73% 483; lan “ Brooklyn-Manhattan Transit pf. (sh.) 245,841 . 900 
Ny "OX Jan. 11 20 Brooklyn Union Gas (sh.) (BU) ‘B40 1, 20K) 
Ta. 9 Jan, & iH Brown Shove (BW) ° . 8,400,000 
Jan 7 he Brown Shoe, new, when issued % > = 
wan. a4 Jan. 7 18 Brown Shoe pf . makin dieniaiinell 3 
Jan i i Brunswick-Balke-Collender (sh.) (BCC) 15, ! "i 
hy i Feb ” Brunswick ‘verminal & Railroad (BK). “4 ‘ 
125 an Buffalo & Susquehanna (BFQ)............. ahh 
52. “0 Buffalo & Susquehanna pf iat 
67 40 Feb , 7% Feb. 16 Kuffalo, Rochester & Pittsburgh Gs oceans 5 1% 1 46 
a7 To! Feb “on Feb. 6 Ruffalo, Rochester & Pittsburgh pf. pi 5. "Ot 
112% oo Feb. 15 2 Jan. & urns Brothers, Class A (sh.) (BB) : 1% 80 
2 f Feb, Jan. Burns Brothers, Class B (sh.) , 4 43 ® son 
12h Tan, 14 1174 Jan. 14 Burns Brothers prior pf Feb. 1. oO 117% ~ 
oor, jan, 11 os Jan. 7 Burns Brothers pf atdenthasane Jan. 2, Q ons, os, vO, wk “ ma 
Ural Jan. 4 4% Feb, 11 Burroughs Adding Machine (sh.) (BGH) Dec. 30 The Q 1 91 a 90 1 ° 
Jan. 4 20) «Jan, 1 Bush Terminal (sh.) (BH)............. cape EE. eden ve te 21% 214% 20 21% % 7 an 
Feb. 874 Jan Bush Terminal deb, (BHD)............... Jan, 15 1, Q R91 x9! sg! 891, “ re 
88'4 Jan, 30 oo% Jan, : Bush Terminal Building pf. (BHB).. Jan 2, 1% Q WM ~ 
oy Feb. Jan. f Rutte Copper & Zine ($5) (BC) Dec. 2 5Oc 61 6% 6 u : 
4 Jan. 11 18% Jan. 22 Butte & Superior ($10) (BT) Dec. 30, ie Q ib % 14 Hy <g> 
7 Jan. ¢ 21% Feb. 1% Butterick Company (BCK)... Sep. 1, % 2 2» 21% oO . He 
Fel 2 it, Feb, 18 eee Ga, mee Ge GED ERPs ccccccccecéece ED) . eahecesces . $6 46 B34 23% ~~ 
Feb. 18 m% Jan. 12 Byers (A, M.) pf Feb. 1, 26 ix Q 90% 99% 995, + ik i — 
4% ! zy Jan. & 4 Jan. 2 CADDO CENTRAL O. & R. (sh.) (CCD)...,. cee iatis a % % 14m 
106%, a0 136% Wi = TD Feb, 4 29% Jan. 5 California Packing (sh.) (CFF) Dec, 15, $1.50 @Q 140% 137% nw . 
29% 1Mt, 34% 23% Rwy Feb. 10 ws Jan, 20 California Petroleum $25) (CPU) Dec 1 43% Q 26% 45 x5 14 62 104 
5% 2 4% 1% 2% Jan. 15 2 Jan. 2 Callahan Zine & Lead ($10) (CM). Dec. 30, 50c 2° "21 e CS, 10 
AR, 41% H1% 45 644 Jan. & 58% Jan. 20 Calumet & Arizona ($10) (CMM) Dec, $1.50 Q 62 ming, 60% ix ot 
191» 13% 18% 12! It Jan, 6 14% Jan. 21 Calumet & Hecla ($25) (CAH) Dec. 15. We Til 14% 14% i = aad 
IN, 1424, 152% 198, 162 Feb 146% Jan ’ Canadian Pacific (CD) austell weaeenenaeed Jan. a 24 Q 16 15% 159% + 3% 14 1 , 














Wed 





148% 
115% 
114% 
10R1, 


Lie | 











143 
4% 


74% 


2B, 
1, 














Peoples Gas & Elec. 54/28, 1952 


Binghamton Light, Heat & Pr. 5s, 1946 


GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
115 Broadway 
Rector 8120 





350 Madison Ave. 
Murray Hill 6353 


1521 Walnut St., Phila. 
Rittenhouse 9510 





Salmon River Power 5s, 1952 
Western N. Y. Utilities 5s, 1946 
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Stock Transactions—New York Stock Ex change—Contineed 


Week's Range 
t Dividend M at Wed., 
= fearly Price Ranges. — — Amount , : OD a en — 
1924 195 4 ————_1926 Range.—_-———.. STOCKS Capital Date Per Pe- i eb. 20. Week ~ Wee k" Feb 24. 
Hizh. Low. . Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. id t Higt Low. sast. ge. Sale lose, 

















57 ; Feb. 11 : i Canada Southern (CSA)... beeew 15,000,000 ; 4 1 

75% as ‘ os ececcece Carolina, Clinchfield & Ohio (CCL).... 15,281,200 10) 7K r =. ” 2 “. 

24 1% Feb. Case (J. I.) Threshing Machine (CTM)...... 13,000,000 ‘ 7 7 Ny > 
Feb. Case (J. I.) Threshing Machine pf.......... 15,000,000 Je : MY 5 0; an 
Jan, Central Leather (CL cesses 39,689,700 Aug 2, *2 1% ’ 19% | iD a ) 200 
Jan, Central Leather pf ows ‘ 33,298. 900 A 1 4 17% ; : 1,800 
Jan. Central of New Jersey (JC). ror ‘ 36,800 Feb € 2 3 2M ‘ : B00 
Jan. Century Ribbon Mills (sh.) (CTY). ones 100; 000 Je M), '26 T Q 22 20%, My Ap 
Jan, Century Ribbon Mills -+++ 2,000,000 ] ) 15 ‘ . : 38 pes 
Feb. Cerro de Pasco Copper (sh.) (CDP).......... 1,122,842 ) I } ! ) a7T% 8 iu Vy 26,000 

Certain-teed Products (sh.) (CRT) rr 307,000 8 2 } 1 ) $ % ; , ; 

Certain-teed Products ist pf...... 4,300,000 : =f 1% 2 es 

Certain-teed Products 2d pf.. sued seeeeece J oO Je 2, “26 1% 2 95! 9% 9% bed ” 

Chandler Motors (sh.) (CHM). / i d y 4 f 2 ) $y , 3 «W) 

Chandler Motors ish.) certificates. ) 7 , we 

Chandler-Cleve'and Motors (sh.).. oe 280,000 25% 23 2 mn 

Chandler-Cleveland pf, (sh.)....... ‘ 350,000 1544 ry, 3% 33 2,400) 

Chesapeake & Ohio (CO)...... ‘ 70,950,300 Jan 26 2 4 J 5 lk, 17,300 

Chesapeake & Ohio certificates. “s ‘ 21,424,500 3 S: 2 . 

Chesapeake & Ohio pf Seve . 11,162,800 Jan l 26 M4 4 24, os 2 ! MM) 

Chesapeake & Ohio pf. certificates ore ae 7 ‘ 4 

Chicago & Alton (ALT) pate kesie 

Chicago & Alton pf 

Chicago & Alton ctfs. of deposit 

Chicago & Eastern Illinois (CE) 

Chicago & Eastern Illinois pf 

Chicago Great Western (GW) 

Chicago Great Western pf.... 

Chicago, Milwaukee & St. Paul (ST) 

Chicago, Milwaukee & St. Paul pf.... e 

Chicago, Milwaukee & St. Paul ctfs ‘a 43,096, 100 

Chicago, Milwaukee & St, Paul pf. ctfs 73,178,800 

Chicago & Northwestern (NW) . » 145,165,810 

Chicago & Northwestern pf 22, 

Chicago Pneumatic Tool (CGG) 

Chicago, Rock Island & Pacific (RI) 

Chicago, Rock Island & Pacific 7% pf... 


_ 


oy at 
Dian SE pe me Om pes Ot ae OS 


stimasae 
fat to 


satan 


_ 


BRO) mete 
eS 


SSnes: 
& 


t 


a 

TIN Berg Saree 

= mt ht toh 
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Chicago, St. Paul, Minn, & O. - «-++ 13,119,900 

Chicago, St. Paul, Minn, & O. . 9,195,300 

Chicago, St. Paul, Minn, ; cccccccccss 9,800,800 

Chicago, St. Paul, Minn. & O. pf. 

Chicago Yellow Cab (sh,) (PXY) + b= . ; : es F a ¥ 
Childs Company (sh.) (CDI)... : 334,15 ec, 10 ) FOU ! 0o% 1S" t —_ “ 60 
Chile Copper ($25) (CHL). 0,7 2: > 9, ‘2% 62% . 35M b 3: As 34% 
Chino Copper ($5) (CY) 500, uw, 4 ote <I oA e. 50 
Christie-Brown (sh.) (CHH) ‘ 9,415 ‘ yrsy . 

Chrysler Corporation (sh.) ; 2,677 86 . ; 87 $ o* % os 47 c% 
Chrysler Corporation pf. einai ate 218,667 : - <6 , ie , 105% 
Cleveland, C., C. & St. L (CG) - ” < bd 

Cleveland, C., C. & St. L. 

Cleveland & Pittsburgh ($50) 

Cleveland & Pittsburgh sonal 80) 

Cluett, Peabody & Co. (sh.) (CLU). 

Cluett, Peabody & Co. pf 

Coca-Cola (sh.) < 

Coca-Cola p 10,000,000 

Colorado Fuel & Iron (CF) 34,235,500 

Colorado Fuel & Iron pf 2,000,000 

Colorado & Southern (CX).......-.ceeseeeee 30,795,000 

Colorado & Southern Ist pf . 8,500,000 

Colorado & Southern 26 pf. - 8,500,000 

Columbia Gas & Electric (sh.) (CG) . 1,500,000 

Columbia Gas & Electric pf . 24,148,800 

Columbian Carbon (sh.) (CBN) 402,131 

Commercial Credit (sk ) (CMO) bib go 


: BBs 


yoru wae 
cat oe 


are 
Ome. 
Se ie ee pt 


a= 


ee eo eS 
wy : 
8 > toot | 


tw 


Ono 


Commercial osce 45800) 
Commercial Credit Ist pf weeune 7,500,000 
Commercial Credit pf. B 4,000,000 

Commercial Investment Trust (sh. )(CIT) 441,418 
Commercial Investment Trust 64% pf. . 7,500,000 
Sommercial Trust 7% pf 

Commercial Solvents, Class A (sh. ) (sv). 

Commercial Solvents, Class B (sh. 

Congoleum-Nairn, inc. (sh.) (COG) ae 

Conley Tin Foil (sh.) (CLY) stamped. 

Consolidated Cigar (sh.) (CGR) 

Consolidated Cigar pf... 

Consolidated Distributors (sh.) (DIS) 

Cons plidated Gas (sh.) (G) 

Consolidated Textile (sh.) (CTX) 

Continental Can (sh.) (CH) 

Continental Can pf 

Continental Insurance Go. ($25 ) (CIS) 

Continental Motors (sh.) (CMR 

Corn Products Refining Co. ($25) (CFG) 

Corn Products Refining Company rf 

Coty, Inc. (sh.) (COT) 

Crex Carpet Co. (CRX) 

Crucible Steel Company (XA) 

Crucible Steel Company pf..............+-+++ 2 25,000, ‘000 

Cuba Cane Sugar (sh.) (CS) 500,000 
Cuba Cane Sugar pt .. 50,000,000 
Cuba Compan Sc . 
Cuba Railroa (c ..«+ 10,000,000 
Cuban American Sugar Msi) (CSU) 

Cuban American Sugar pf 

Cuban Dominican Sugar (sh.) (DMS).. 

Cuban Dominican Sugar pf 

Cudahy Packing (CUY) 

Cushman’s Sons (sh.) (CHS)........ 

Cushman's 7% pf 

Cushman’s 8% | 

Cuyamel Fruit a) (CDF) 


> 
is 
— 
» a 
. 
. 2 


ah bt he my 69 ied 
POcowioewO2wo IS Op, 


] 


bo eas] 
maou aaSowr 








D. BOONE WOOLEN MILLS b ce) (DE) 

Davison Chemical (sh.) (D) 

Deere & Co. pf. (DER) 

De Beers Con. M. (sh.) 

Delaware & Hudson (DH) sdwe 

Delaware, Lack. & leebann ($50) (DDL).... 

Denver & Rio Grande Western pf, (DDE) 

Detroit Edison (DTE) owes 

Detroit & Mackinac (DET) 

Detroit & Mackinac pf 

Devoe & Raynolds A - ) (DRS.A).... 

Devoe & Raynolds Ist pf. RS) 

Diamond Match (DN) 

Dodge Brothers, Class A (DE)... 

Dodge Brothers pf. (sh.) 

Dome Mines (sh.) ( 

Douglas-Pectin (sh.) ( ) 

Duluth, South Shore & Atlantic (DS) 

Duluth, South Shore & Atlantic pf ° 

Du Pont de Nemours & Co, (DD) ‘ 5, "2 r7 _ = : . 1 . 
Du Pont de Nemours & Co. deb, 6% 948,000 Je 5 1M 2 ty . ; 12% 
Duquesne Light Ist pf., Series A “(DQ). ) ) l * 
Durham Hosiery ($50) (DHO). 

Durham Hosiery pf 








EASTMAN KODAK (sh.) (EK) f 2, 26 4 ( 5 rf 1% Y ’ 110% 
Eastman Kodak pf 4 } zs ‘ . *- sn eees 
Eaton Axle & Spring (sh.) (ENX) 
Eisenlohr (Otto) & Bros. (EIS) ($23) 
Electric Auto Lite (sh.) (ELO) 
Electric Boat (sh.) (ELB).. 
Electric Power & Light ctfs. 
Elec, P. & L. pf. allot, ctfs, 40% pd. “(sh.). 
ec. P. & L. pf. allot, ctfs, full paid o.?, 
Power & L. pf. (sh.) —- 
Storage Battery A we (6G 
Elk Horn Coal ($50) H) 
Elk Horn Coal pf. ¢ Desce 
Emerson Brantingham 
Emerson Brantingham p’ 
Endicott-Johnson ($50) (EJ). 
ov -Johnson pf. 


it tbh ht 
Am =e See os 


ose: 


certificates 
Ist pf. certificates 
2d pf. certificates 


Tr bohm poh 


_ 











Siaiies. New York Stock Batueie P RINCE & WHITELY Chicago, Cleveland, New Haven, 
Members Chicago Stock Exchange (Established 1878) Akron, Newport, Hartford 
Members Cleveland Stock Exchange 25 Broad St., New York Private Wires to principal cities 


Accounts Carried on Conservative Margin. Investment Securities. 
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Amo -Last Dividend Mon. Sat Ved 
Yearly Price Ranges wroces ‘Capital ae Per Pe- | Feb. 15 Feb. 20, Week's W 24 
1924 Dat af ticker abbreviations Stock Listed Paid Cent rd First High Low Last Ch'ge S s 
Hbeh Low a ite la caieiaaaimanenaiats =_— — 
& Pittsburgh ($50) (EP) 2,000,000 Dec. 10, RT Q 
Smee Cutten Tal 3,000,000 Jan, 2, 1% Q os ; 46 
Feb, 1 Eureka Vacuum C 250,000 Feb. 1, $1 ‘2 eH, 4 ft a 
bin ‘2 jan. 29 Exchange Buff 250,000 Jan. 30, ST ae Q 16% 16\ ee 
2 a pmeenaaes anne 
— _ = Feb. 10 All COMPANY ($25) (FI 1,500,000 
4% 2 - a a rse & Co. (sh.) (FKM) 368,977 — oe . 
34 25% ' 7 e ° 
oR 61 L FF) y 20% 
Ms Le . 
108% «87% » (FLT) ; : 
. (sh.) : 
D Ht Jan, 2 Federal Mining & Smelting (FS) 6,000, “ 
24% *% Feb. 15 Federal Mining & Smelting pf 12,000,000 1 87 
G44 + i Jan 2 Fidelity-Phenix Fire Insurance 4,458,75 -% 
or , ( t Jar 6 Fifth Avenue Bus temp. ctfs. (sh.) (FV) ‘ . 1% ‘ 
13% 9 Feb Som First National | ires Ist pf (FNP) 2,500,000 1 . 
8 19% Feb +t) Jan. 1 First National Stores (sh.) (FST) 2 48,737 ii 8 Z 
6u 105% Jan 4 93% Jan. 21 Fisher Body (sh (FR) 60 000.000 4 j ‘ 
13% ni 10! 26% Jan. 13 1% Feb. 20 Fisk Rubber (sh.) (FK) $11,151 21% 
, th te 1 jan. 4 111% Jan. 20 Fisk Rubber Ist pf 18,951,500 { 
, ‘ *a5 Fisk Rubber 2d pf 3,494,400 5 
od) a Fel j 0 Jar 9 Fleischmann Company (sh 4,500,000 : O% 
4 ee 7) 179% Jan Pr Feb. 11 Foundation Company (sh FO) 99,996 + i 62 
= ti 68 8 Jan 66% Feb. 19 Fox Film A (sh.) (FOXA) 400,000 1 { 69 
“ . ‘ % . reeport-Texas (sh ‘ ) 729,42 ~ 4 
13% 7 24% . #4 Feb. 9 ! yan, oS Pree on thes. — > 
— — 28% ‘ Feb. 11 7% Jan. 20 GABRIEL SNUBBER A (ah.) (GRRA) 198,000 " ¥ 
> 164 1% 9% Jan. 4 8 Jan. 19 Gardner ora (h.) GERD) . ; 195 
53 his 6O . 4% ~»* Jan ° 18 Fet 19 Gene ral — rican Tank C ar (sh.) (GT) « ov 
of , { 104 Jan. 15 m1 Feb. 10 General Americar ank Car Co. p re 
99" o% = 42" z Jan. 11 62% Feb. 1 General Asphalt (AS) 1% % 
Bs oH 109 9614 113% Jan. It 10: ” General Asphalt 3h uy 
3 61 7 oO Jar 4 7 General Gas & Electr A (De (sh 4% 1 
10 110 10% Jar ! 108 General Gas & Elect x pf. A (sh.) > 
“i Jar ‘ 9 General Gas & Elect 7 pf. B (sh.) 
100 oo wy Ja 4 IT General Gas & Electric 7% pf. A (sh.) ‘ 
ee = : General Baking pf. (sh.) (GGPr) 90,775 
125 113 +74 -* sig Woh. t0 mu Jan. 20 Sear Cameeny (GY 18,104,000 1% 1 
v8%, 82, "7 - 9 eb It ; Feb. 10 r i ! 
. OS 115 Feb. 18 109 Jan. 11 my} pt 5,000,000 ! 
107 od tbe +9 118% Feb. 10 i114 Ja ; mpany deb, pf 2,300,000 ; : 
= 105% 7 227 86% Feb, 23 Jan (GL ; ans ! : 
“Tit 10% 11% Feb. 8 1 Jar ) pecial ($10) 35,721 670 % 
ast 3% 131% Feb 4 115 Jan. 16 h.) (GM) 5,161,600 rl 4 
a” RO . it) Feb. x0 Ww Feb. 11 ° 2 090,700 
oa% B0% 100 jan. 11 8 Jan. 28 det 3,084,000 5 re 
wo 05% 115 Jan. 11 1 Jan. 29 pf pee . i 
wa . 5% Feb. 4 2% Jan. 1 Adv. A (sh.) (GVZA) is 4 
‘S Jan 6 1% Jar 20 1 vet. tr. ef. (sh.) (G 1% 31 
° g. <r) Jar 7 Feb. 17 ral Petroleum ($2 GP) ! 4 
45 ° 84% Jan ; 7 Feb, 17 neral Railway Signa! (sh.) (GRS) + 1% if 
lio jan. 18 ms Feb. 11 General Railway Signal | { 
oe a1 49 Jan 4 4G Jar 18 General Refractories (sh.) (GRX) 225,000 & 
oe 4 TRU Jan i ism Felt IS Gimbel Brothe (sh.) (GI) 600,000 2} hes 
641% 90 111% Jan, 19 108% Feb. 1 Gimbel Brothers pf 18,000,000 1% 
| "3 im Jan. 7 ’ Feb. 15 Glidden Company (sh.) (GLN) 400,000 2% 
433 >! 6 Feb 4% Jan, 22 Gold Dust (sh (GI 302,104 1K 
“Rie Wi 70% «~Fetl “wm, Jan. 22 Goodrich (B. F.) (sh (GR) 601 560 t 
~~ to. - ; » Company pf $2,472,000 i 
& Rubber prior pf 15,000,000 + 1% 7 
Rubber pf. (GOR) 61,667 700 + Ay 10 
el (sh. ) 160,000 % \% 
4,148,500 01% 
A (sh.) 175,000 iy 
34,480,000 ‘ 20% 
249 555,050 
prop. (sh.) (OR) 1,500,000 1 
») (GSW) 15,000,000 l ) 
F 15,000,000 
Western (GN) 
i NP) » 
" st is ve 
Dec 0, °25 3 Q 
10,961,100 
10,469,000 Jan 1 26 ! Q 
2.272.250 Jan 2, °26 1% Q 4 R1 
2,000,000 Jan 2 26 1% Q 
HANNA (M. A f A) 11,820,000 June 20, 1% 
Hartman Corporation (sh.) (HRT) 3.615 Dec, 1, 6214 Q 
Hayes Wheel ish.) (HJ) 200,000 Dec 15 $1 Q "a ; 
Hayes Wheel pf 1,842,400 Dec, 15 1% Q ! +4 
Havana E I 15,000,000 Nov, 16, °25 ; SA 
Havana I 20, 978,700 Nov. 16, "25 3 SA 
Helme 6,000,000 Jan, 2 26 $4 Q 
Helme 4.000.000 n 2. 1% Q 1 
Hocking 10,892,200 31 2 SA 
Hoe (R.) & Class A (sh.) HOO) 80,000 | 2 $1 
Hilomestake zc (HM 25,116,000 2 a» Mk M A 
Household Products (sh.) HOU) 575,000 », “2h Th Q ble [9 
Houston O11 (HO) eee 25,000,000 1% - 4 
Howe Sound sh HW) Whe Q 1% E> 
Hudson & Manhattan (HU) 1% SA + 1% ~ " 
Hudson & Manhattan pf SA ‘ vi 
Hudson Motor Car (sh.) (HIMT) » OF Q + 1% 
Hupp Motor Car ($10) (HUP). . 9.138.090 Q 2% 8 
Hydraulic Steel pf. (HY) -- 5,998,900 7 
ILLINOIS CENTRAL ill 126,297,200 Dex 1, 1% 2 118 118% 116% 118 
Illinois Centr pf 7. 820,800 Sep * 4 SA 11s lit 11st 11% K, 1 
Illinois Centra eased lines (ILLL) 10,000,000 Jan 2 an ? SA 
Independent Oi) & Gas (sh.) (1X) 500,000 Jan 5, "26 2m Q 0 . 
Indian Motorcycle (sh.) (IMY) 100,000 Nov 1, °35 Oc 33 991, 
Indian Motorcycle | 1,000,000 Jan 2, 26 wy ‘ oo + 6 - 
Indien Refining ($10) (IRR) $284,500) Dee 15 20 5k I3\% " 
Indian Refining ctfs 4,545,860 12% 1 11 
Indian Refining pf naman’ 2.296 400 Dec 15, °21 1% 
Ingersoll Rand (IR) { 4 ths 4 
Ingersoll Rand pf Jan 1 2th SA O 
Inland Steel (sh ILN) Dec 1 624 Q s ‘ Si, 
Inland Steel pf Jan 2. 1% 2 . 
Inspiration Consolidated Copper ($20) (INS) : Jan 6, he & a ws 244 
Interboro Rapid Transit (IRT) 4,105,000 1% t 
Intercontinental Rubber (sh.) (IRU) oS NaS WA % ( 
International Ag iltural (sh.) (IGL) 436,353 3% j 7 
International Agricultural prior pf  * j* errr. . Ho 
International Business Mact s ish.) (IMN) 192,881 Jan. 10 p v4 ) 44% 14 
International » (ICM) 48 Dec 30 $1 } 1 tH 
International Dec w. "SS 1% O 
International ineering (sh.) (N) Feb. 2S Mi} Ak ) er 4 ) 
International (HR) Jan, 15, ‘26 14 a 14 = 
Internationa pf Dex 1, ° , Q 122 } 
Internat al } ($235) (1LM) Jan. 15 Rte Q 62% + 9 a4 
International Mercantile Marine (M) 7 11 ‘ ) 
International Mercantile Marine pf Feb 1, "3S Ig are 44, ‘ 
Internationa! } ($25) CK) ‘ 34, Dec ww, ‘ 3 1% 405 
7 101% Internationa pf 8,912,600 Feb . 1 ee i nou 
' my Internationa ( IP) °RE OO oh aie 
21 International paid = 
2 International pt 28,794, 700 Jan. 15, 1 uw 
‘ Internationa pf 025 200 Jan 15 } > 
] I f Centr America IRC) 30,000,000 1 34% ‘1 
27 In f Centra America pf 10,000,000 Feb 2 a ) tet 
ly Salt (ILS) 6,077,100 Jan "6 Q So 
11 beth Fet 1 International Shoe (sh (ISS) 920,000 Jan °6 $1.“ Q 167 1tis lew’! 166 th 
? 7 Jan 6 Int ational Telephone & Telegrap (ITN) Jan 26 1 ) 127 7 124 9 
7 v4 Feb. 17 Intertype Corporation *(sh.) (IRY) Feb. 1 2K ' “4 | 2414 2 
1 jan, 1 lowa Central (1A) sy 
Iron Products ($10) (IRO) Jan. 28, '26 i) Q : ™) 
Feb. 17 Island Creek Coal ($1) Jan. 1, "2 $2 Q 67 67 167 167 
Jar 4 JEWEL TEA (IW) (s) 120,000 - ; ‘ 31% 
Jan. 20 Jewel Tea pf 3,640,000 Jan 1% Q 1 12 ; 
Jan. 22 Jones Bros. Tea (JOT) 10,000,000 Oct $2 17 16 17 1 
Jan, & Jones & Laugt Steel pf. (JL 60,000 ,000 Jar 1 Q ee 1151 7 
Jan. 16 Jordan Motor Car (sh.) (JJ) 126,000 Dec 75 Q | 66 7 4, + rl ¢ 
Jan oy K. C. POWER LT. ist pf. (sh.) (KLT) 110,€00 Jan 2, °26 i Q 100 10 
Jan, 20 Kansas City S« KSU) 30,000,000 Jan. 15 6 47 iy 4134, 44% 1 K 44, 
Jan, 22 Kansas City S« pf . ... 21,000,000 Jan, 15, '26 ! 2 62 63 62 63 ly 62% 
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Our Statistical Dept. freely at 


HISHOLM & 


your 


HAPMAN 





Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
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— Yearly 
1925 


High Low, High. 





Price Ranges.——— 
—-—192t Range.—-————_ 
Date. 


Low. 


Date. 


STOCKS 
(and ticker abbreviations) 


Amount Last | 
Capital Date 
Stock Listed Paid 











1 \y 1% yy % Jan 
38 16% 42% 18% 47% Jan. 
ny, 77 103% 83 105 Jan. 
3c 9%, 21% 124 21% Feb. 
88 35 74 41 74% Feb. 
78%, 40 72 43 73% Feb. 
104 76 124 87 126 Feb. 
107 104% 112 107% 118 Feb 
57% 34% 59% 46% 58% Feb. 
4% 1% 3% 1% 2 Jan 
86L, 524% 103 72 2 Jan. 
9814 105 is) 99% Jan. 
62% 42% ay 28% 33% Jan. 
981, 90 97% 88 93% Feb. 
114% 116 116 11014 113% Jan 
as m8 82 Jan. 
2 19% 4400 390 45 Jan 
° 124 124 coe 
25 30 23% 35 Feb. 

$I 1004, 98% 101 Feb. 


Jan. 11 
Jan. 6 
Jan. 21 
Jan, 26 
Jan. 22 
Jan. 23 
Jan. 20 
Feb. 8 
Jan. 16 
Feb. 17 
Jan. 27 
Jan. 25 
Jan. 2 
Feb. 11 
Feb, 18 
Feb. 20 
Jan. 22 
Jan. 21 
Jan. 20 


Kansas & Guif ($10) (KNS) 1,673,760 

Kayser (Julius) & Co. (sh.) (JKS) 110,041 Fet 1, ‘2¢ 

Kayser (Julius) & Co, pf. (sh.) 62,311 Jar - le $2 
Kelly-Springfield Tire ($25) (KK) 9,096 000 Fet 21 3 
Kelly-Springfield Tire pf.. ois 5,264,700 Feb 15, 24 2 
Kelly-Springfield wr Ist Lae . 2,950,000 Apr 1, 24 1% 
Kelsey Wheel (KW)..... 10,000,006 Jar 2, 2 

Kelsey Wheel pf............ 2,280,000 Feb 26 % 
Kennecott Copper (sh.) (KN) 4,474,235 Jar 26 s 
Keystone Tire & Rubber (sh.) (KST).. 55,880 Oct i, °20 f 
Kinney Company (G. R.) (sh.) (KNX) 60,000 Jar 26 $ 
Kinney Company (G. R.) pf.. oes 5,600,100 Dex 2 

Kresge Department Stores (sh, 7 (KDS) 251,068 

Kresge Department Stores pf 3,531,300 Jar ee 

Kresge (S. S.) Company pf... 2,000,000 Jar , 6 

Kresge (8S. S.) (KG) ($10) . 36,786,100 

Kress (S. H.) Company (KS) 12,000,000 Fel 6 

Brees CB. TED Macs sVieccecce 2,985,700 Ja - | 
Kuppenheimer (B.) ($5) (BKU) 500,000 J 2 $ 
Kuppenheimer (B.) pf......... 2.500.000 I 2 







































































Stock Transactions—New York Stock Exchange—Continued 





Week's Range.- 


Sat., 
Feb. 20, 
Last 


Week's 


High Law, Ch’ ge 


ek's 


Sales 


Wed., 
Feb 


Close, 






24. 











VA ya 





4 2 . +s 
44%, 45 43% ly 
14 
wl, 18%. 19 aK, 
73 73 73 + % 
TO 7 70 — 1 
119% 115 + 3° 
Te ry ; % 
1% ly a 
113 113 * 
78 73h, 5 
2 $3 + 5u 
11 101 rt + 1 


20 
iin 


6.300 
2H) 
AU 
mn 


$4,600 
7M 
1m 


1m 
0M) 


el 
100 





41% 
18% 








114% 








1% 










ch) 































































































113 79 178 1104 168 Jan. 14 160% Feb. 15 LACLEDE GAS COMPANY (LG) 10,700,000 =D 15, "25 4 . 1674 10% 166% + 1% 8) = «165 
79 73 R> 81 % mrs ions Laclede Gas Company pf........ 2'500,000 De 25 2 : 8h : 
7k ~ 19 11% 14 Jan, 4 12% Jan. 25 Lee Rubber & Tire (sh.) (LR) 181,133 Sep a 500 12% , 1.000 11% 
a 391. R815 69 87 Feb. 13 8) Jan. 20 Lehigh Valley ($50) (LV). 60,501,700 Jar 26 87 84 831, 1 8300 82 

: 21% Feb, 4 20 Jan. 28 Life Savers, Inc. (sh.) (LSV). 500,000 0g x B00 204 
. . 442 41% Jan. 2 35 Feb, 19 Lehn & Fink (sh.) (LNP).......... . 265,000 dD 2 ti x35% - 4.600 35° 

68% 50 92 94% Jan. 25 79% Feb. 20 Liggett & Myers ($25) (LM)............ 496,400 2 5 79% 4 ‘90078 
68, 48% 89% ho 94 Feb. 1 79% Feb. 17 Liggett & Myers, Class B ($25) (LMB) 492,150 D 2 82 79% 31, 5.700) 73% 

121 115% 124 116% 123% Jan. 22 119% Jan. 18 Liggett & Myers pf..................- veeees 22,512,900 Ja 2 ; 122 4) 12% 
it 56 74% 60 69% Jan. 4 60% Feb. 15 Lima Locomotive (sh.) (LMW).. 210,941 De I u x61% " 4.300 61 
25 15% 44% 22 40% Jan. 9 37% Jan. 19 Loew’s, Incorporated (sh.) (LW) 1,060,780 De 30 - 384 % 10400 28%, 
8% 5% 9% 6 11% Feb. 10 7 Jan. 28 Loft, incorporated (sh.) (LF). 650,000 Dec. 30 25 ¥ 8% % 10,900 "BY 

, i 45% 504% Feb. 2 47 Jan. 16 Long-Bell Lumber A (sh.) a 193.9 D 34 2 49 $ my i > 100 7 

84 50 77 140% Jan. 4 110% Feb. 16 Loose-Wiles Biscuit (LO). ; 120 110 117% 10% 1.000 

160 105 104% 116% Feb. 17 112. Jan. 19 Loose-Wiles Biscuit Ist pf........... 4,448,200 Jar 26 116 116} 116% 4. 1 "100 

105 90 104 143% Jan. 6 130 Feb. 15 Loose-Wiles Biscuit 2d pf nen , 2,000 ,000 Fel oa 130 130 130 - 5 100 
40% 33% 30% 42% Feb. 3 354 Jan. 2 Lorillard (P.) Company ($25) LOR) 32,171,725 Jar 2, °26 fy 38%, 4014, + 19,400 HY 

117 112 108% 116% Feb. 8 112% Jan. 14 Lorillard (P.) Company pf........... 11,306,700 Jan 2e 115 ; Sits 
a 135% 19% Jan. 4 16 Feb. 16 Louisiana Oil (sh) (LL).. 1,129,347 it 7 16 16% 16.900 164 

: 23 26% Feb. 10 22% Jan. 2 Louisville Gas & Blec., Class A (sh.) (LOU) 526,164 Dec. 36. °2 , 26% 2 25% y 7900 ah 

109 87% 148. Jan. 4 127% Jan. 22. Louisville & Nashville (LN)...... ve 17,000,000 Feb. 10, °2¢ i 1341 130 133% + 212 +300 132% 
3814 17 31% 38% Feb. 4 48% Jan. 20 Ludlum Steel (sh.) (LMS)............... 135,000 Jar 2¢ 4 hh, 191, B% _ 12'500 fo 
: ‘ 117 Feb. 19 117 Feb. 19 McCRORY STORES (MRY) ... 117 117 7 100 

106 100 102% 110 Feb. 18 108 Jan. 28 McCrory Stores Corp. pf. (MRY) 3,000,000 Nov. 1, ’2 1K 1 110 2 100 

106% st 79 121 Jan, 11 106 Feb. 16 McCrory Stores, Class B (sh.) 77,900 1% 1, ’25 $1.40 112 1065 xl $5 1.800 99 
284 14% 16 30 Feb. 15 22% Jan. 2 McIntyre Porcupine 8, (MTY>. 3.990000 De 1, 2 0) 26% 27% 10 100 7 

11B% Th 117 159 Jan. 4 135% Jan. 2% Mack Trucks (sh.) (M ‘ 611,490 De 30, *2F 4 142 1354 138 — i 500 133 

1071, 9s 104 111% Jan, 20 109% Jan. 4 Mack Trucks Ist pf........ 10,921,800 D 30, “2 110 110 110% OO vs 

101% > 99 106% Feb. 17 104% Jan. 2 Mack Trucks 2d pf..... . 5,331,700 1 0, °2 h Kit 10K 106 0) 

119 114 138 Feb 134 Feb. 15° Mackay Companies (MK). 41,580,400 J », 26 i 134 135 400) «135 
69 66 73% Feb. 9 72 Feb. 1 Mackay Companies pf............. 50,000,000 Ja 2, "2 aa 72 4 
71% 6914 106 Feb. 10 95 Jan, 27 Macy (R. H.) & Co. (sh.) (MZ) 350,000 12 100 100% P wr) 71% 

118 114% 118% Jan. 14 117 Jan. B Macy (R. H.) & Co, pf....... 10,000 ,000 Fel 1, ’2¢ ! 117 Wi 117 a 10K i 
5% 34 44% Feb. 10 40% Jan. 22 Magma Copper (sh.)~ (MMX) sete 408,155 Jar 2¢ ‘4 $4 2%, 4%  — ia 00 0 «404 

#300 in tabe ..seeeeess Mahoning Coal R. R. ($50) (MAH). 1.500000 Feb. 1°26 8 +805 : a vis 
214% 28k Jan, 5 23% Feb. 20 Mallinson (H. R.) Company (sh.) (HK).. 200,000 4 ? 23%, 23% aS y Dim) . 
7% on einge Mallinson (H. R.) Company vf. 2,491,500 Jar t 81 25, 
34 0% Jan, 28 41 Jan. 4 Manati Sugar (MNU)....... a 10,000,000 D ? i 471 46 47% ) x - 
79 82 Feb, 1 80 6Jan. 8 Manati Sugar pf.............. 3,500,000 Jar 2, "2 81 a sgt j 
2 .. aaa “s ..-s+, Manhattan Beach (MB)............ . 5,000,000 24 - 
214 76% Feb. 11 i Jan. 4 Manhattan Electric Supply (sh.) (MSY).. 80,971 Jar 2, 26 § 744 68% 72% is 1 s00 ae 
t4 89% Feb. 5 8 Jan. 15 Manhattan Elevated guaranteed (MAN)..... 4,339,200 Jat a 5 88% 86 8% — 1 by Hn 
32% 53% Feb. 15 38% Jan. 26 Manhattan Elevated modified guaranteed ; 55,638,800 far 2 aby “uy elke ) 18.500 5 
20% 32% Jan. 4 29 Jan. 20 Manhattan Shirt ($25) (MAS). 7,088,800 Dec, 1 3) 20% = -x29% % "900 orth 
105 once see ? mgesus Manhattan Shirt Ist pf..... 1,600,000 Jar 2, °26 116% ; 28% 
28% $2% Jan. 20 30 Feb. 20 Manila Electric Corporation ish.) (MNR). 280 ,00¢ De 31, ‘2 31% au 30 ) O00 a 
20% 28% Jan. 7 24 Feb. 15 Maracaibo Oil Exploration (sh.) (MAB) 330,000 26 24 24% y 6 > 
6 10. Feb. 9 7 Feb. 1 Market Street Railway (MRR).............-- 10,635,600 . 8% epee 4% 
42% 51% Feb, 10 42 Jan. 21 Market Street Railway, prior pf.........- 11,589,000 Jan. 2, '24 4 4614 4414 46% 1 y ea 
24% 40 Feb. 9 254% Jan. 5 Market Street Railway pf...............+-++- 4,983,600 s IBM 38% 38% } 00 — 
15 22% Feb. 10 13% Jan. 18 Market Street Railway 2d pf........-...0065 4,667 300 . 22% , 17 
32 60% Jan. 29 55060 «Jan. 18 «Marland Oil (sh.) (MO). 1,895,111 D 2 $ . 1, TK 18% 73.70 Mu 
10% 31 0 Jan. 11 28 Jan. 4 Marlin-Rockwell (sh.) (MR) 296,513 | 1, *2¢ 8 28%, 28% 28% 13 oa ot 
19 21% Feb. 3 19% Jan. 4 Martin-Parry (sh.) (MRT).........-+.00++: 125,000 D ‘ 0 20% 20) x20 a0 20% 
51 146% Jan. ¥ 90 Feb. 20 Mathieson Alkali ($50) (sh.) (AKL). 141,257 Ja $ 4 M M) 91% 1D 6 00 904 
101 137% Jan. 2 124% Feb. i Mathieson Alkali pf........ 2,838,200 Ja 100 a ee, 

7% Jan. 2 243 reb. 17 May Department Stores ($50) ( ‘apeiehaate 26,000,000 De 25 $ 26% 24% x25 1 6 
116% 124% Jan. 15 122% Feh. 2 Sey De octment Steves 3 ASP aA patenting ee 5,000,000 Jar 26 . ‘244 Roney 126% 
a 21% 24% Feb. 13 21% Feb. 19 Maytag Co. (MYG) (sh.)...... ‘ 1,600,000 De 2 2 221 213 1 700 21 

19 5 18 24%, Feb. 9 22% Jan. 8 Metro-Goldwyn P ictures pf. *($27) (MGL) De 2 2 gh O00 sis. 

*190 #190 #225 Tagirs iS a «sess» Mexican Petroleum (MN). Jar », *2e $ 
25% 14% 12% Jan. 4 9% Feb. 19 Mexican Seaboard (sh.) (MSX) Nov 24 ) 7.00 8 
25 20 13% Feb. 11 11% Jan. 25 Miami Copper ($5) (MMP)..... Fe 2¢ 27 7 ='800 is 
40% 22% 25% 37 Jan. 2 33 Jan. 22 Mid-Continent Pet, (sh.) (MPC) Aug. 1, ‘2 $1 $3 % 16,800 33% 
95 80 83 97 Feb. 18 94 Jan, 8 Mid-Continent Pet, pf........... De a s “ + 2 0) : 

#500 *500 #510 : os os eeecceses Michigan Central (MC)......... Jar : 

“~ : 1 - % Jan. 7 Middle States (il ctfs.... i 1 100 
( 6% 1 8 1% Jan. 2 Middle States Oil ($10) (MSO). Ju 2 $ 1% Ihe 15,700 1 
- : aR 71% 98 18 121% Jan. 19 Midland Steel Products pf. (MPO). ra j ( $ 132! 126 2 00 130 
9 43% Feb. 17 Miller Rubber certificates (sh.) (MRC ) 4 44 434% 1,900 43% 
% 13 4 2% “ 11 3% Jan. 4 Minneapolis & St. Louis (MS). sh 3M 2200) 3% 
2% Feb i 2% Feb. 13 Minneapolis & St. Louis certificates 2% 2% “100 ; 
| 334 28: 57 30% 52% Feb. 3 47% Jan. 20 Minneapolis, St. P. & Sault Ste. Marie (MSM) De 7 4 +9 419%, 49 700 : 

T ™ 8614 40 79 Feb. 3 70 Jan. 23 M., St. P. & Sault Ste. Marie pf.. ‘ Dex 7 2 4 7 ren 1 100 
60 NT 63 57% : 4 62% Jan. 4 M. St. P. & Sault Ste M. I. 1. (MSMLL) t 25 it 662 66% 4 200 67 
34% luk 4542 28% § 39% Jan. 20 Missouri, Kansas & Texas (sh.) (K)..... $4 441, 42 1%. 14,800 42 
TH% 294, 92% 74% 90 Jan. 26 Missouri, Kansas & Texas pf ni De zu WI%& % 2°100 92 
34% 9% 41% 305% 34% Feb. 16 Missouri Pacific (MP)............ 6 Bile he 16,500 34 

y 74 29 91% 71 83% Feb. 17 Missouri Pacific pf....---+s....cc.scecceees 8 851 83% ; 0000 mei 
i 74% “ 991, 64 77% Jan. 26 Montana Power (MNT)...... + Jan ‘ 79% 7R% rt, 5900 4.) 

110 104% «117 109 “ea ae eo Serer Jan. 2. ‘2¢ 116 116% 3 "100 a0, 
48% 21% 84% 41 714 Jan. 3 Montgomery Ward & Co, ($10) (MOW)...... 791 744 114,900 76% 
271, IT 42 2 31% Jan. 19 Moon Motor Car (sh.) (MOO). Fel D¢ ; + 33% 11/900 3414 
78%, 76% «080% TT *79 Jan. 22 Morris & Essex ($50) (ME).......... Jan, 2, 26 $2 ; : — 
91 6 IY 6 6% Jan. 26 Mother Lode Coalition (sh.) (MOR).......... De 2 i 7 6,300 7 

4% © 640 40% Jan. 20  Moto-Meter Co.. Class A (sh.) (MMRA)...... Ja ¢ x ‘ 4 f 19'300 47 

35 18 30% Jan. 2 Motor Wheel ($10) (MRW)........--+.-.+0++ Dec. 20 8 32% 7 11,206 Hs 

‘ 201% 19% 19 Jan. 26 Motion Pictures (shs.) (MPX)... De 1 19% +1 re 4 

21% 13 16% Jan. 25 Mullins Body (sh.) (MNS).+...0. esses Feb. 1 $1 7 5.00 
2 2 aul, 80% 88 Jan. 28 Mullins Body 8% pf... cee Fet 1. $ ) 91 f e 
A — = ‘ Se RUINS HOGY OD Plo. ceecccccesseccscoses l $2 ) 2 + 100 ea 

39% 29%, 39 30% 34% Jan. 25 Munsingwear (sh. ; “igoN} LL Dec :; a ti Be + 600 
: 4245 5% 10% Jan. 2 Murray Body (sh.) (MUY)...... Jan »" D¢ ‘ ; i4 + & 20.900 14% 

204 96% 4 193% 460 Jan. 6 NASH MOTORS (sh.) (NSS)...... 273,000 Feb. 1, '26 1“ 645 941 45 ; ° 

iss = 120%—«ia2, 148 ; 1754 Feb. 15 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 1, '26 Z vn a oa 9 ‘foo 

10% sot 2 et : a Feb is National Acme, Company (sh.) (NCM) sta. 5,000,000 Dec. 1, '20 87% i 11% ii 11% 1,100 pe 
77 : 7 5 p 7 an Nationa scuit Com 25) I 51,163,000 Jan. 15, ‘2¢ 5 x 7% 5K " 26.5 8 

126% 120% 128% 123% 127% Feb. 8 126 Jan. 27 National Biscuit Company A di — uta “gh 26 Fe 7 f ( 125% 128 in a4 = 
pv ; 4 Jan. 5 46% Feb. 19 National Cash Register, Class A ctfs, (sh. ). 1,100,100 i8 48 ' 16% 47) 1 18 300 471 
70% 84 49% 57 Jan. 2 45 Feb. 10 National Cloak & Suit (NKS) 12,000,000 Jan. 15, '26 $ 4 47 15% 16% 1,600 5ig 

100% 104 87% 92% Jan. § 90 Jan. 21 National Cloak & Suit pf............... : 7,054;700 = De 1, '25 F ¥ wn 904 90% "100 Ps 
4414 81% 42 80. Jan. 2 62% Feb. 15 National Dairy Products (sh.) (NPT) Ta 06 r 62 70 621. 68% f 17,900 68 
43 45 38% 42% Jan. 7 39 Feb. 15 National Department Stores (sh.) (NX). ae 9) 30 9 ‘ 39 1 1/600 O° 

int 102 90 97 Jan. 19 954 Feb. 15 National Department Stores 1st pf..... Feb. i. 720 ‘ ow 95 6 "a ; 

a 43% 29% 34 Jan. 4 23% Feb. 11 National Distillers Products (sh.) (NAD) 41 27 1 24% A cane 231 
54 81 52k 73% Jan. 4 58 Feb. 17 National Distillers Products pf. (sh.) . Go 61 38 61 ‘e's "800 a” 
44% 41% 25 4% Jan. 2 33% Feb. 15 National Enameling & Stamping (EGK). Nov. 30, '23 1 4 34% 33% 34) + 2,100 
30 88, 3 89% Jan. 4 87 Feb. 16 National Enameling & Stamping pf..... 10,000, Dec. 30, '25 87 87 ee i “00 

169% 174% 138% 174% Jan. 5 163% Jan. 22 National Lead (LT)....... rece aka, SG Dec. 30° 5 16 Winy «=—«163% «166 i, 3.6 6 

118 1il% 118% 114% 117% Feb. 10 116 Jan. 16 National Lead pf....................... ees : Dec. 15,2 + (116 6” 0 oie” xtten — = 
: 48% Jan. 2? 30 Feb. 16 National Power & Light (sh,) (NPL)......)) Feb. 1, '26 ‘ 39 30 x31! s oun 4h 
6. "34 8Y%4 3% 84 Jan. ¢ 6% Feb. 17 National Railways of Mexico 1st pf, (NX) 831, Feb. 10, "13 2 6 6% “6% 6% bias 20% 

b 3 1% 3% 1% 4% Jan. 7 2% Jan, 5 National Railways of Mexico 2d pf...... eee ; a, : ; 3 OM oy i a0 as 
i 72% at 71 54% 6144 Feb. 5 55% Jan. 4 National Supply ($50) (NSC).......--....-.. 13.272. Feb, 1 r ; 9 GO 0 60% ; ae 3 
{ 108° «102% 110 ss108%H_—s110 Jan. 26 Jan. 18 National Supply pt...........-............... 6.804. De 5: ix a ” — + 3500 «@ 

172 185 222 206 227 Jan. 20 215 Jan. 6 #£National Surety Company (NSU). toil... 10,000; Jan. 2. '26 i ; 294 _— ; 
om iit 250 201 238 Jan. 4 210% Jan. 29 National Tea (sh.) (NTY)...-. ; : Jan. 2. 28 $1 225 217 217 i 300210 
5% % ’ ‘eb. 15 2% Jan. 16 Nevada Consolidated Co ( 1) 5 Yee. 31, '25 > 44 iT i “138 : “a 

121% «Wkly ««ABA%CN3MH—s13Z% Jan. 9 128 Feb. 4 New Orleans. Texas & sper $5) “Gi 0 3855, tig ae ; a : - “ 7,300 13% 
57% 4ST 52 111 Jan. 7 109 Jan. 4 Newport News & Hamp. Ry., Gas & E.(NTW) 2,800,000 Jan. 2. '26 im «6 it 110 110 110 1 
87 7 I 82% 115 Jan. 7 108 Jan. 4 Newport News & Hampton Ry., G. & El. pf.. 1,500,000 Jan. 2) ‘26 ; Qin 110 110 110 se 
Ma 36% 56% 31% 44% Feb. 10 36% Jan. 2 New York Air Brake (sh.) (AB)............ "200,000 Feb. 1, '26 Wc Q 4 44! 421 43 41% 
37 41% 57% =O Go Feb. 3 554 Jan. 6 New York Air Brake, Class A_(sh.). + 100, Jar 2 9 ° 3% © io" 
37 23 Sle 31% 84% Jan. 29 i Feb. 15 New York Canners (sh.) (NRS) 129,761 Dec 15. °25 : ) 4 tg ~4 rg : . a 

119% = 9% STH SM 135% Jan, 2 126% Feb. 16 New York Central (CN)............... sees 258.200 Feb. 1. ’26 i Q 8 isos, «128 La e az = 
: 93% 8914 94% Feb. 18 93% Feb. 17 New York, Chicago & St. Louis pf. ctfs. 3,174,000 Jan D>” "9 . ) 941 93% oan t oe vt 

128 zi, as 18 181% Jan. 11 168 Feb. i3 mow feck Sees 2 ES. Raaie Sas......... SAGs saa. 3 26 } an ann 7 Pha on 
: ihe 3 an. eb. 13 ew York, cago eee ee 3 Je D” 96 ; ; 6 : 33 
93% 8 98% 88% 9% Feb. 11 96% Jan. 9 New York, Chicago & St. Louis pf........ is sone ee a Se oo 71% — = + 1% oo 6% 

f 5, 8 Jan. 19 New York Dock (DK) oe seeeveeeeeeeeeeeees 7,000,000 Feb. 16. ‘22 40 41 on. aoe ig ‘i 
, . 71% Jan. 9 New i iincccsarcerpeceeccssese 0,000,000 Jan. 15, "26 — = ™ wert 
ew a 92 
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Ranges Amount Mon.._ " Sat. 
1n2 STOCKS Capital Date Feb. 15 Feb. 20 Week 3 Week s 
Mech Date d ticker abbreviations Stock Listed Paid First High Low, .Last Ch'ge Sales 
Feb York, Lackawanna & Western (NL)... 10,000, 000 Jan 102% 102% 102% 102% ; 
Jan York, New Haven & Hartford (V) . 7,117,900 Sep. 42% 41% 41% 1 19,304 
Feb York, Ontario & Western (OW)... - 56,113,900 Jan, 27% 26% 27% hy 5, 10s 
Feb York Railways partic. ctfs. (sh.) (NRR) 18,080 SM 359 ¥e ald S92 8 
Feb York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 teens i vw 13% 16 1% - 
> Jan York State Railways (NST).. coccoee SMe Eee Oct 1, 25 
A Jan Jan. 7 New York State Railways pf.. : «.es++ 8,862,500 July 1, 
ee Jan Jan. 12 New York Steam pf sh.) (NSM) 4 Jan 2, 101 (H 
a Niagara Fails Power (sh NF) Jan 2, 
National Falis Power pf. ( Jan. 15, By, v4 4 
Niagara, Lockport w. pf Jan, 2, 
Norfolk Southern Jan. 1, - 
Norfolk & Western N) Jobec 18, 20,304 
Norfolk & Western pf Feb. 19, i <th 
North American ($1 NA) Jan. 2, 1% TOK 
North American pf ($50) Jan. 2, Me 1, 70 
North American Ex =) (sh.) Dec 1 + 1% . 
Northern Central Jan. 15, a 
Northern Pacific (NP) : Feb I sale 
Norwalk Tire & Rubber ($10) (NRT) Jan 2 % + 30M 
Norwalk Tire & Rubber 7% pf : Jan 2 
Nunnally Company (sh.) (NNY) . 160,000 Dec, 31, Shy 1M 
OIL WELL SUPPLY ($25) (OWY) 8,125,000 Jan 2, 20K 
Oll Well Supply pf 7,000,000 Feb 1 + 20H 
Onyx Hosiery (OX 3,500,000 ° + 100 
Onyx Hosiery pf 160,000 Dec + 100K 
Omnibus Corporatior ah.) BUZ 592,181 + 4 
Omnibus Corporation pf See + va 40 
Oppenheim, Collins & Co. (sh.) (OPS.) 94,565 Feb + 2% (x 
Orpheum Circuit ($1) (OPX) 549.170 Feb + 1, 404 
Orpheum Circuit pf 6,580,000 é + 1 104 
Otis Elevator ($50) (OT) 17,020,400 Jan 25, 4, Bi 
Otis Elevator pf 6,500,000 Jan 
Otis Steel (sh.) (OST) ‘ 411,668 o6 14% ‘ 12, 4M 
Utis Stee. pf ee ° 8,830,600 July 107% % 4,30 
Outlet Company (OTU) (sh ‘ 100,000 19% be, 1x 
Outlet C j 3,500,000 Feb 
Owens OB) . 16,527,475 Jan H% 2% 4M 
Owens 8,170,500 Jan. 115 % On 
PACIF Px 7,000,000 Nov 1. BK 
Pacitic f 1,525,000 Feb + Wy 20M 
Pacific ; 4, 000. 000 Feb. + %& Six 
Pacific Electric (PCG 47,806,700 Jan + 4 y2t 
Pacific F 5) (PM 1,499,970 Dec 
Pacific ] Ss 40,000,000 Dec ‘ 
58% Pacific (PY) . 8,500,000 Jan % BO Ri 
95% Jan Ket ! Pacific l Telegraph (PAC) 53,000,000 Dec, 
93% Pacifl Telegraph pf 82,000,000 Jan. 
16% Jan Jan. 20 Packard Motor Car Company ($10) (PAK) 23,770,200 Jan %, 17,3 
Jan Feb. 1 Paige-Detroit Motor Car (sh.) (PDD) 676,500 Jan ‘ 10904 
6s Jan Feb Pe s (PP) 48,307 400 Jan } 2 BK 
Jan I ie (PPB 91,024,700 Jan vy 9 TOK 
o% Jan Je " (sh.) (PPWB) 400,000 Jan 1% #5 ,00K 
% Feb J (PDF)... 198,770 ; + 1% 15, 10 
42% Feb j 2,935,200 July +10 27H 
35% Jan 200,000 an % 1 5M 
Feb $i) (PHC) 2A 904 Jan ™, 7, On 
Jan PTHA) (sh.) > Dee i TOK 
: Jan 433,773 uaa + 1h BOK 
Jan $e a Jan 
4, Jan . 2,296,300 Dec 
106% Feb (PVC) 8,630,300 Nov t 4 
5O Jan *A) 499,296.400 Feb , re 
"4 Jan X) 2,940,458 ee 21/704 
1100 Fet 42,103,900 Jan, Se ™ - 
22% Jan 19) ,000 ,000 sees . 1% (x 
73 Jan 28 356,300 Jan. 2 Q i M 
Jan 16,689,700 Jan 2, Q 
any Fet I 9,099 500 Feb 1, ai 
i Feb. 1 Q 
z i Feb. 1, Q i i 
F Ie rhe 7, 000: 00 Feb 1 ) 
os lan. 1 Philadelphia Company 46,443,000 Jan. 30, Q 65 GR . - . © 28 1K 
rg Jar j Philadelphia Company 14,617,000 Nov, 2, SA 49%, o sont +H 3 y 
Jar ‘ Philadelphia Company 1,442,450 Sep 1 SA 361 
big Jan. 2 Phila. & Reading Coa >) 1,400,000 os $035 474 441 144 2% 36, 30K 
52% Jan. ® Phila. & Reading Coal & Iron (sh,) ctfs Sy | eesteasen : 441, 
23% Jar 1) Philip Morris & ¢ $10) (PPS) 7 ~~ 19 19%, 18% 19 os . 
Jar 2 rt J) ec nh 
oo te ni Feb 3S 1% 
ou an. 22 * yy } Q : -- ; 
b444 ; - i he (PXY) Jan 2 4 41R™% 46 47 i 110 
04 bs Jan, 9 t Dec 
16 Feb. 1 i » (PZ May 7% 7 i, 4 
i jas : » sy Apr 10 13% 1001 uy An 
aur 2 1 x i Riu 
4% Jan. i 15,000 5000 Feb 26 os ” ‘ 
5% Jar 3 etro in (PPX) TrTTT 2,500,000 6\K% ow WA yor 
63% Jan. 21 Pittsburgh Coal of Pennsylvania (PC) . 31,036,700 Oct 11% 42 1% 
107 Jan. 22 Pittsburgh Coal of Pennsylvania pf ».. 35,000,000 Jan 
Pitts., Cincinnat Chicago @& St. L (PT)... 68,022,700 Jan 
140 Pittsburgh ‘ort Wayne & Chicago (FW) . 86,812,800 Jan 
140% Jan, 1 Pittsburgh, Fort Wayne & Chicago pf 19,714,300 Jan. 
103 Jar 8 Pittsburgh Steel pf PG Pr.) 10,500,000 Dec U6 lx v6 Ne + & 
63% Jar ] Pittsburgh Term. ¢ ul (PPT) . 12,000,000 an os 184 ¥ 2% M 
7% Jar ( Pittsburgh Term. Coal pf . - 4,000,000 Dec = 
16% Jar 18 Pittsburgh Ut tie Corp. pf. (810) (PTU) 1,486 300 Nov it 1¢ 1! =] 
Ja Pittsbureh Ut es ry pf tfs new », 1, S90 Nov ep Pe 5f 
16% Jan Pittsburgh U es ¢ pf. etfs. ($10) 863,310 Nov, ‘ 
T5% he 1 ah & West V a (PW) 30,500,000 114% 1108 % "i 
7 Jan can-Americar ‘Toba co Co. (PRT)..@ 6,315,400 7 72 71 y wn 
Keb Cerea } ) 800,000 Feb, 1 10644 103 ! . 
Fe! 1 essed Steel Car C« wae (PSL) June 4 OB 61 + 2 ~ > 
o Feb, 18 ‘reased Steel Ca Comp any pf Dec sald Ble 8 1 AK 
43% Jan. 20 o rs & Refine Sep. me 134 14% 4 
au Jan, 1 & Refiners May 4! i4 34%, M, " 
: Jan, 2 vice Ele if 5'000;000 Dex Q Yo 99%, 99 x, 4 
70 Jar i vice Corp 1,037 ,867 Dec Q BH 86% R44 1 
101% Ja 1 rvice Cor} 26,836,700 De Q 108 1081, 108 $x 
116 Jan. 12 e Corp Dec Q 118 lis 118 * 
Jan. 19 e Corp Dex Q 
101% Ja 18 *ublic e Ele Nov Q 1% 109 + 1h M 
151% Feb. 1 Pullma mpat Feb Q 166 16314 1 
7%, Ja 4 Punta Alegre Sugar ($50) (PQS) May 4 42% 1! j ~ . 
guy Ja 20) Pure Ol] Company ($25) (PUY) : a Dec 201, 28% vy 14 SOK 
10544 Ja Pure Oi ¢ vompany pf te ee eoseee 1S ee ano Jan 109 104 108% r% " 
Feb It RADIO CORP, OF AMERICA (sh.) (RA) Be 97 435% 3% 2% 48 ROK 
Jar “? Radio Corporation of America pf. ($50) ou Jan 4% 463 t 
Jan. 6 Railroad | Sec urities Il’. Cent. stk, ctfs, (RSY) "3,000,000 Jan i3 $3 1. y 
Feb. 16 allway tee! Spr ng Company ($0) (RY) 20,250,000 By 4 1 1% 
Jan ry R ilway Steel Spring Company pf at ... 13,500,000 Dec 123 121 i on . 
Jan. 18 Rand Mines (sh.) (RDM) 18,530 Aug rs 
Jan, 13 Ray Consolidated Copper ($10) (RC) 28,560,070 Dec 12% 12% x & iM 
Jan. 20 Reading ($50) (R) / wees . 70,000,000 : BBY, 85% 1 on 
Jan. 5 Reading Ist pf. ($50) néccanbtue 28,000,000 41% 40%, a ‘ 
Jan. & Reading 2d pf. ($50) ; 42,000,000 4114 41 iu . 
Feb. 1 Reid Ice Cream Corporation (sh.) (RS) 0, IBY 51% , g 
Jan 7 Reid Ice Cream pf ° eee 2 
Feb. 16 Remington Typewriter (RR) 119% 105 Ri, 
Jan. 20 Remington Typewriter ist pf ee0es Jan : 
Jan. 20 temington Typewriter 2d pf . Dec 109 10814 + yy x 
Jan. 18 Remington Typewriter ist pf., Series 8S... Jan ‘ 
Rensselaer & Saratoga (RNS) . coee Jan 
Feb. 19 Replogle Steel (sh.) (RST) one e ° %y 
Feb. 16 tepublic Iron & Stee! Company (RBC)...... 30,000,000 May 2 } a 1 x 
Jan 2 Republic Iron & Steel Company pf so a yond Jan 2, 1 
Feb. 20 Reynolds Spring (sh.) (RSA).. POG May 1. % 
‘ Reynolds Tobacco Company (RIR).... i Jan 2, ‘ 
Feb, 15 Reynolds Tobacco Company ass B ($25) 70,000,000 Jan 3. 9% o4 + 1 
Jan. 21 Robert Reis & Co. (sh.) (RIS) . 100,000 18 7 + " 
Jan, 19 Robert Reis & Co. Ist pf . 2,250,000 Jan ™) 0 > " 
Jan. 4 Rossia us Company ($25) (ROS) 1. "600.000 Jan 97% 95% 2 1M 
Jan. 29 Royal York (sh.) (RD) 738,122 Jan Bs 44 By + % 1M 
Jan. 14 Rutiand pf. (RV Pr) ° 9,057 G00 
Jan. 20 ST. JOSEPH LEAD ($10) (JO) 19,515,170 Dee 17 47 45% 45%, 1% > 406 
Feb. 16 St. Louis-San Francisco (FN) . 50,068,100 Jan 96% 96% 954 9614 %, 6. 
Jan, 27 St. Louis-San Francisco pf 7,500,000 Feb 87 87 863) 87 +. & 704 
Jan, 20 St. Louis Southwestern (SS).. ae ened 16356. 100 70% 70% 68% 69 2% 6,806 
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: 
4 
4 
1 
1 
4 
7 
) 
7 
4 
4 





St. Louis Southwestern pf...... 
Safety Cable Co. (sh.) (SCC) 

Savage Arms (SA)......c.ceccsesceres 
Schulte Retail Stores ‘(sh.) (SHO) 
Schulte Retail Stores pf....... 
Seaboard Air Line (SB)...... 





Seaboard Air Line pf.... eetene 
agrave Corporation (sh.) (SVE) 

ne ars, Roebuck & Co. (SK) 

Seneca Copper (sh.) (SEN) ° 
Shattuck (F. G.) (sh.) (FHK) 

Shell Trans, & Trading (sh.) (SH) 
Shell Union Oil (sh.) (SUX)...... ie 
Shell Union Off pf... ccccscccccccss 
Sherwin-Williams Ist ae (sww) 
Shubert Theatre (SHI (sh.) 

Simms Petroleum ($10) (SV) 
Simmons Company (sh.) (SBD) 
Simmons Company p - 
Sinclair Consolidated Oil (sh.) (SC) 
Sinclair Consolidated (il pf 

Skelly Oil ($25) (SYE)... oe me 
Sloss-Sheffield Steel & Iron (SLS) 
Sloss-Sheffield Steel & Iron pf 

South Porto Rico Sugar (PSU) 

South Porto Rico Sugar pf 

Southern Pacific (SX). 

Southern Railway (SZ) 

Southern Railway pf — ae 
Spalding (A. G.) & Bros, Ist pf. (SDG) 
Spear & Co. (sh.) (SST)...... * 

ge de ee ree . 
Spicer Manufacturing (sh.) (SsyY) 
Spicer Manufacturing pf........ 
Standard Gas & Electric (sh.) (SG) 
Standard Gas & Electric pf. ($50). 
Standard Milling (SM)......... 
Standard Milling pf a er 
Standard Oil of California ( (SCD) 
Standard Oil of New Jersey ($25) (J) 
Standard Oil of New peseey ” : 
Standard Plate Glass (sh.) (SGL). » 
Standard Plate ¢ ss pf. - 
Sterling Products (sh.) ‘ . 
Stewart-Warner Speedometer “(sh.) (STX) 
Stromberg Carburetor (sh.) (STB) 
Studebaker Company (sh.) (STU) 
Studebaker Company pf 

Submarine Boat (sh.) (SU 'B). 

Sun Oil (sh.) (SUN). ‘ 
Superior Oil (sh.) (SC)........... 
Superior Steel (SSU)... 
Sweets Company of Americ 


























Symington, Class A (sh.)........... 





a ($50) (SWA). 
Symington certificates (sh.) (SYZ)....... ° 


19,893 ,700 
140,000 
9, nty 0 






9 2 5,000 


38,919,400 


23,894,100 
105,212 


105,000,000 


neve 
300,004 
92,244 






10,000 000 


20,000,000 
15,000 00 
150,170 


7,207 620 
1,000,000 
6,106,200 


4,489 408 
7,852,200 
‘ 436 090 
10,000,000 
6,700,000 
11,205,600 
5,000,000 
380 900 
100 000 








225,000 
4,500,000 
313,750 
3,000,000 





9 635 
0 000 
492,500 
488.000 
10, RO 


706,025 






199 972,900 


200 000 





"625,000 
600.000 


80,000 


10.000), 000 
5,000,000 


300,000 


200,000 



































wus 


A St de DS ays 








x 


va 





TELAUTOGRAPH CORP. temp, ctfs. (TZ) 


Tennessee Copper & Chemical (sh.) (TCC) 
Texas a (G5) CTA) .s.6. ae . 
Te Gulf Sulphur ($10) (TG) 

Texas & Pacific (T) P 
Texas & Pacific Coal & Oil ($10) — 
Texas & Pacific Land Trust (TL 

a eee Ce Me Desaddcceades 

Third Avenue (TAV) 

Tide Water Oil (sh.) (TV) 

Tide Water Oil 5% pf... ° 
Timken Roller Bearing (sh.) (TKR) 
Tobacco Products (TB).......... 
Tobacco Products, Class A 
Transcontinental Oil (sh.) (TCN) 





Transue & Williams (sh.) (TU)...... de Ss 


Twin City Kapid Transit (TW) 
Twin City Rapid Transit pf 





192,000 
794,014 


164,450,000 


350,000 





38,760,000 
380,340 
949,600 
375,000 
16,590 000 


— oe 





1,2 
31, 485, 100 
44,805,000 
3.7 


742,029 
100,000 





22 000,000 
3,000,000 













» 
» 


RS es ee 
Sto t ‘ 


os = we 
pms et MOL 


ter 





oa 


yf 


UNDERWOOD TYPEWRITER ) (UN) 
Underwood Typewriter pf.. 

Union Pag & Paper (BP) 

Union a of — oo 5) ( Cl, 
Union Pacific (U Petensiene 

Union Pacific ae cececceseoe 

Union Tank Car (UTX)......... 

Union Tank Car pf....... owe en 

United Alloy Steel (sh.) (ALY)....... 
United Cigar Stores ($25) (uc) 


United Cigar Stores pf...... eSeSeessecs 
United Drug (DDG).. ‘ 

United Drug Ist pf. ($50) a, 
United Dycwood (UDY)......... eoece 
United Dyewood pf.............. ecces 


United Fruit Company (UF).... 

United Railways Investment Co, (UW) 
United Railw Investment Company pf 
United Paperboard (PB)...... 

United States Cast Iron Pipe & Foundry (Cc 
United States ¢ 






United States Distributing pf 
United States Express (UX). 


United States Hoffman Mach, (sh. *) CHMY). 


United Siates Industrial Alcohol (UI) 
United States Industrial Alcohol pf... 
United States Realty & Imp, (sh.) (UZ) 
United States Rubber Company (RU) 
United States Rubber Company Ist pf 


United States Smelting, Ref. & M. ($50) (UV) 
United States Smelting, Ref. & M. pf. ($50) 


United States Steel Corporation (X) 
United States Steel Corporation pf.... 
United States Tobacco (sh.) (UB). 
United States Tobacco pf.. 


Universal Pictures 1st pf. (UVP)..... ‘pees 


Universal Pipe & Radiator (sh.) (U iV X) 
Universal Pipe & Radiator pf. ’ 

Utah Copper ($10) (UE).. 
Utilities Power & Light, Clas 











ast Iron Pipe & Foundry pe. 
United States Distributing (sh.) (UM)..... 








A (sh.) (UL: 


10,000,000 
3,500,000 
14,897 000 


. 40,480,800 





905,000 
$4,961,500 
45 527, 000 
38 83 


70 


100,000 000 
20,400 501 


15,000,000 
12,000,000 
12,000,000 
12,000 000 
106, 
2,561,225 
10'000,000 
219,463 
24,000,000 
6,000,000 
666,457 
80,997,000 
62, 000, OO ) 








18,244,900 


265 (HM 











te 





re 





Sho Denes 





aie! 
Sa 
ter — ee 
Bis; moet 


1 





VANADIUM CORPORATION (sh.) (VA) 
Van Raalte (sh.) (VRT).... oe 
VOR TGRMO THE DE so ccccwcssctacece 
Vick Chemical (sh.) (VIK). 

Vicksburg, Shreveport & Pacific (VKS) 
Vicksburg, Shreveport & Pacific pf 
Virginia-Carolina Chemical (sh.) (VC) 


Virginia-Carolina Chemical ctfs. of deposit 


Virginia-Carolina Chemical pf.. “ 
Virginia-Carolina Chemical pf. etfs. (sh.) 


Virginia-Car, Chemical, Class B etfs, (sh,} 


Virginia-Carolina Chemical, Class B (sh.) 


Virginia-Carolina Chemical, new, when issued. 


Virginia-Carolina Chemical 7% pf., w. i 
Virginia-Carolina Chemical 6% pf., w. 1 
Virginia Iron, Coal & Coke WK}. 
Virginia Iron, Coal & Coke pf... 
Virginia Railway & Power (VY) 
Virginia Railway & Power - peskeessseaea 
V. Vivaudou (sh,) (VV) ‘ 

V. Vivaudou pf rr Fs 

Vulcan Detinning (VX)........... ‘ 
Te BNE Pic bc ckcccesnwacdéce 





345,034 
80,000 
3,867,500 
400,000 
2,846,400 
2,135,200 
400 





1 410,000 
7m 





10,000,000 
5,000,000 
11,950,300 
8,978,300 
345,034 

1,641,100 
2,000 000 
1.500.000 


























WABASH (WA) 
Wabash pf. / 

Wabash pf. B.. ae 
Waldorf System (sh.). (s0ee5ee-cee 
Walworth Company (sh.) (WAL). 
Ward Baking, Class A (sh.) (WD) 
Ward Baking, Class B (sh.)... 
Ward Baking pf. (sh.)......... 


Warner Bros. Pic., Cl. A (819) (sh.) (WBP) 


Warren Brothers (sh.) (WXA 
Washburn-Crosby pf. (WC Y). 
Weber & Heilbroner (sh.) (WBC) 
Wells Fargo Express ($1) (WF)... 
West Penn Company (sh.) (WEN) 
West Penn Company 7% pf. 

West Penn Power pf. (WI PP) 





West Penn Electric, Class A Ash.) (WEP) 


West Penn Electric pf. 

Western Maryland (WM). ‘ 
Western Maryland 2d pf............ 
Western Pacific Railway (WR).. 
Western Pacific Railway pf.. 
Western Union Telegraph (W) 


66, 602, 4) 
8.000 
2,651,800 
441,610 
299,541 


31,874,200 


1,999,800 
115.424 
6,860.00 
R&R 020 


240, 000 





12 616, "R00 
49,207,400 
9,980,000 
60,000,000 
40,000 000 
99,817,100 














+ 
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Stock Transactions—New York Stock Exchange—Continued 





——--—Week's Range.-- 















































Yearly Price Ranges Amount -Last Dividend.-—— Mon., Sa * Wed 
w24 1925, © 1226 Range STOCKS Capital Date Per Pe- Feb. Feb, 20. Week's Week's Feb. 24 
High. Low High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid. Cent riod. First. High Low, Last. Ch'ge. Sales. Close 
Mt rd 128% Feb. © Westinghouse Air Brake ($50) (WKM). 39,423,844 Jan. 7$2.50 Q 123 123 119 120 4% 7.20 119 
71% 66, 74 Feb. 10 Westinghouse FE. & M. ($50) (WX) 114, 500, 350 Jan. $1 Q i7 77 re) 75% 21, 37,400 4k 
x2 79% 87% Feb. 5 Westinghouse E. & M. Ist pf. ($50) . Jan. $1 Q : 87% . 
19 Feb. 16 Weston Ele Instr, (sh.) (WZ) ee oe 7 184 + & 8.200 17 
I Feb. 18 Weston Elec, Instr., Class A (sh.).......... Jan Oe Q 295, 31 + 1% 1% 
‘as 2 Jan. 2 Wheeling & Lake Erie (WL)..........++.... 33,633,000 ~=—....... aot 25% 27% ) 
32% » Jan 4 Wheeling & Lake Erie pf.......... wwecacae coo . A M% 1% 
20 2% «OF eb. 10 White Eagle Oll (sh.) Jan. We Q 28 ZB 
T2% Lt Feb. 11 White Motors (WHI)... : Dec. $1 Q 84% 845, 2% 
a8% Feb. 3 White Rock Min. Springs ctfs. (sh.) (WBR) Jan t70¢ Q Sy 36% 
A ™% Jan, 6 Wickwire-Spencer Steel tr. ctfs. (ah.) CWIK) 385,746 = ...ccucee ‘ 2% 2% ra 
LA 7] Jan. 4 Willys-Overland ($5) (OV) . cctsececes Nov 25e ee 29% 30% s 
RS ov Feb 4 Willys-Overiand pf. ....sccecscccceccccceeceee Jan 1% Q 97% 8% 
17 18% Jan. 26 Wilson & Co. pf certificates ne ‘ 17% 
, Jan. 28 Wilson & Co. certificates (ah.)..............  VW3R3 BGO  cecccesss es 1%, 4% 4% 4% SO 
23 ™ Fel i Wilson & Co. (sh.) (WW2Z) Mar. 1, 1% 5M 
72% Feb. 2 Wilson & Co. pf. (sh.) Jan. 2, 1% ee 4 17% ¥ = ’ 
ey Jan i Woolworth (F. W.) Comoany Dec, 1, Te Q 2045 200 202% - 4 17, 00 1984 
Ri Jan. 6 Worthington Pump (WI! July 15, 1 ee 41% BBR 38% 2% 3 4M 9 
ao, a0 Feb. 2 Worthington Pump pf., J Jan. 2, 1% Q : 80 
7% 4% Feb. tl Worthington Pump pf., Pe eheachbeceeaauans Jan, 2 1% Q 63h tie, 3% oy 10 65 
23% “ Feb, 18 Wright Aeronautic (sh.) (WAC)........ Dec, 20. ae Q 33 28 x31 + 2% 24,7 % 
465, “0% Jan, 14 Wrigley (Wm.) Jr. (sh.) (WWY)........... Feb. i 25 M 4% + 14% x 4% + \% 400 
7 62 644% Jan. 5 YALE & TOWNE MFG. CO. (sh.) (325) (YA) Jan 2, °36 t$2 Q ti4 2% ti4 + % GOO 
ay od 484 22% 32% Feb, 9% Yellow Truck & Coach ($10) (YC j . Y Jan 3. °28 18% Q S2ky 29% 31M + &% 12,700 oe 
mo ”) 96% Jan. 11 Yellow Truck & Coach pf ; 15.000 ,000 Jan. 2, '26 1% Q i] u4 95 M4 100 95% 
7 "a, wk “ 20% Jan i Y oungstown Sheet & Tube (sh.) (Y B). wei wteud a a. 987,606 Dec. 30, °25 $1 Q R3% ROS 81% 1k 8.900 g0%, 
RIGHTS 
Net Wed.'s Net Wed.’s 
« ate Expire. First. High. Low. Last Ch'ge Close. | pe, Date, Low. Date. Expire. First. High. Low. Ch’ ge. Sales. Close 
om, Dat. —_ Rt m Am, Car & F Feb he 4 ' Jan, 28 81 Jan, 28 Schuite Co. Beer. Bes o< ‘ 
"| Feb, 18 2% Feb. 18 Pac. Gas & E..Mar. 31 ! 1% 23 2% 23 ° Feb. 20 % Feb, 20 Seaboard Air L.Mar, 11. My 3 a 6,400 1% 
-1 Jan, 28 % Jan. 28 Pub. Serv., N.J.Mar. 31 ¥, % ~ %, lL, 6% Feb. 17 G Feb. 19 White Motor...Apr. 10. 6% 6% ti 6,400 y 
Reading July 1. 21% 21% 2 My yw 20 


4% Feb. 1s 19 Jan, 15 








High and low prices are based on sales of 100-share lots, except in special 


sPayable in peferred stock xEx dividend xxl’ayable 8% annually Partly atock $sius 1% qua 


instances, where an ast 


srisk (*) indicates that the price given is for less than that amount. 


rterly 


*Partly extra. ‘Payable in stoch 


in stock. ‘)Plus 1%% quarterly in stock, aPayable 2%% quarterly in common stock 





COMPANY NEWS NOTES 





Hazeltine Corporation Annual Report ‘In 1924 Si per cent. of the business 
° was done in the six Winter months Dur- 
The annual report of the Hazeltine Cor- ing 1925 the peaks of the sales curve 
poration, made public today, discloses net were flattened, which permitted the licen- 
earnings for 1925, after deduction of Fed- sees to operate on a more economic basis 
eral taxes, amounting to $436,058.51. This and thus consolidate their positions. Last 
is equivalent to $2.49 per share earned year curing the Summer season the licen- 


> per cent 
majority of the Neutrody 





on the 175,000 shares of stock outstanding sees did 
Net earnings, after taxes, in the prev.ous ‘In 1925 the 
year amounted to $444,577.95 Out of licensees completely reorganized their d 
1925 earnings the company has reserved tributive systems for the purpose 

for amortization of patents $258,375 In achieving nation-wide sales on a m 
1924 $210,420 was set aside for the sam efficient basis The task involved t 
purpose. 


The report shows that during the year ing chain 


of their total business. 


ne 
is- 

of 
re 


he 


removal of weak links in the merchandis- 
This work has been completed 
and should emphasize itself during 1926. 


1925 the total royalties earned were a . ; oa 
$504,767.05. Interest received $3,596.61 The radio industry has not yet over- 
Expenses and Federal taxes aggregated come the confusion due to misdirected ef- 
$162,305.15 The company paid dividends forts of a somewhat spectacular and spec- 
(during 1925) amounting to $306,250, on ulative character which are to be expected 
$1.75 per share It also paid $275 000) in in the early stages of every new industry. 
cash out of earnings to acquire new pat However, there are signs of stabilization 
ents, or the equivalent of $1.57 per share und your company stands in an excellent 

&, i she ~ 


The report gives an index to the busines position due to the sound and conservati 


of the radio industry in 1925 as compared 
with 124 It shows the gross income of 
the Hazeitine Corporation in 1924 was 
$644,954. This figure includes $89,267.50 
cash assets purchased with the business 
The corresponding figures for 1925 were 
$508,363.66 

With respect to last year's business the 


policy 


Ohio Steel Bonds Offered 





Blair & Co., Inc., Chase 
poration and The Union 
Cleveland, offered last 


which has governed its activities 
and the strength of its-patent structure.’ 


Securities Cor- 
Trust Company, 
Thursday a ne 


w 


to yield 6.15 per cent. The year 1925 was the first year of 
operation under the new management 
headed by E. J. Kulas. Since Mr. Kulas 
took over the presidency of the company 


Company at 98%, 
The new bonds will be secured by first 
mortgage on all the real estate, plants and 
equipment of the company, which are car- 


ried on its books at a conservative valua- there has been a steady, uninterrupted in 
tion of more than $24,700,000. The financ- crease in shipments. Each month, com 
ing is for the purpose of refunding approxi- mencing with January, 1925, shows sub- 


stantial increase in shipments as compared 
with the corresponding month of the pre- 
ceding year. During the month of Jan 


mately $8,750,000 outstanding 7% and & 
per cent. mortgage bonds, to liquidate hank 
indebtedness of approximately $1,000,000 
and to furnish additional working capital. uary, 1926, the company’s shipments show 
This financing is part of a new financial an increase of 31 per cent. over January, 
plan which involves the retirement of the 1925, representing the best monthly record 
old first mortgage bonds, the issuance of since 1918 
the new 6 per cent. mortgage bonds and The Otis Steel Company is one of the 
the creation of a new prior preference  ojdest and best known of the independent 


stock. Announcement was made that the steel companies, the business having been 
directors will propose to the stockholders a established in 1873. Its customers include 
plan for exchanging the existing preferred railroads, locomotive shops, boiler manu- 
stock for the new prior preference stock. facturers, autcmobile manufacturers, other 


It is expected that this exchange will be 
on the basis of 1.33 shares of the new 
7 per cent. prior preference stock for one 
share of the existing preferred stock. 

The net profits of the business for the 
year ended Dec. 31, 1925, available for 
interest and Federal taxes after allowance 
for depreciation amounted to 3.15 times Net income of the West Ohio Gas Com 
the annual interest charges on the present pany, another member of the Midland 
new issue of bonds, while the net profits Utilities Company group, was $63,650 in 
for the first quarter of 1926 are estimated 1925, against net earnings before deprecia- 
to be alone sufficient to cover the annual tion of $154,459 in the year ended June 30 


large steel companies, &c. Some of the 
large railroad systems have been cust 
for nearly forty-five years 


omers 


West Ohio Gas Net Down 


















































report, signed by R. T. Pierson, President issue of $12,000,000 first mortgage fifteen- interest requirements on the issue for the 1924. Operating revenue was $672,165, 
states: year 6 per cent. bonds of the Otis Steel entire year. against $683,887. 
e “ ° ° 
Dividends Declared way Dey oo ag d Awaiti P yin nt 
are of The Annalist an al ing a e 
Pe- Pay- Hadrs. of Pe Pay Books Pe Pay- Books Pay 
Company. tate riod able Close Company Rate. riod able, Record Company. Rate. am able. Close. Company. Rate. Li able 
RAILROADS Do $1.50 Q Oct 1 o— 17 Foote Bros. Gear & M. pf. 1% Q Apr. 1 Mar. 20 Prov. Paper Millis 1% Q Apr 
o b 2 Q Mar. 31 Feb. 27 Do 31 Dee. 17 Do pf --- 1% Q July 1 June 20 Do pf. el ‘ 1% Q Apr 
a S 3 Hudson 2. 25 G Mar. 2) Mar 5 Do 5% pf 31 Mar 17 Do pf. .. . 1% Q Oct. 1 Sep. 20 Pure Oil 54% pf $1.50 Q Apr 
Phila., Germ. & N $1.50 Q Mar. 4 Feb. 21 Do 1 June 17 Fulton Iron Works. Soke Q Mar. 1 Feb. 20 Do 6% pf. . $1.50 Q Api 
Pitts. Y. & Ash. pf 1% Q Mar. 1 Do 1 Sep. 17 Gabriel Snubber .62%c Q Apr. 1 Mar. 16 Do 8% pf...... $2 Q Api 
Reading Co. 24 pf 1 Q Apr, 8 pm , - . = Do .62%c Ex. Apr. 1 Mar. 15 | Ry. Steel Spring new 7 Q oe 
" , 2 < , P : ‘ . ms ar 
PU BL. 1c 1 TH ITIES “p. My are 1% 3 ios ' Mar i3 Galena Signal Oil pf. ‘$2. Q Mar. 31 Mar, 10 rd ~ 5h Os. int pi ; @ Ma 
Blackstone V. G k $1.25 Q Mar. 1 Feb. 15 Am. Woolen pf 1% Apr. 15 Mar, 10 =» — - Q Mar 31 Mar. 19 Reynolds Spg. pf. A & B 
Boston Elev. R 2d pf $3.0 8 Apr. 1 Arkansas Nat. Gas s Q Apr. 1 Mar. 10 | Gamewell Co. $1.25 Q Mar. 15 Mar. 5 | shen Union Oil cae aa Mz 
Can: Gen, El. pf 1% Q Apr 1 Armour & Co. Ill. Cl. A..50c Q Apr 1 Do pf --- $1.75 Q Mar. 1 Feb. 19 Standard P. Glass pr. pf la 
Chicago City Railway 1% Q Mar. 30 Do pf 1% Q Apr 1 General Motors Cc ‘orp $1.75 Q Mar. 12 Feb. 23 Standard Oi) (Ohio) € 
Cleve, El. Ul. o% pf 1% Q Mar. 1 2 Do of Del. pf 1% 1 Do 7% pf. 1% May 1 Apr. 5 Stix-Baer & Fuller Feb. 15 
Eng. Pub. Ser. pf $1.75 Q Apr 1 Mar. 10 Atlantic Terra Cotta pf I i Do G% deb May 1 Apr. 5 Symington Co. A Mar. 1 
Gen. G. & El. A (Del). .37%e Q@ Apr. t Mar, 15 Belding- Hemingway 7 Do 6% pf : May 1 Apr. 5 | Texas Gulf Sulphur Mar. 4 
Do 7% pf. A 1.75 Q Apr 1 Mar. 15 Big Lake Oil 25 2 Hare & Chase, Inc Mar. 1 Tidai Osage Oil pf Feb. 22 
Do 8% pf. A 2 Q Apr 1 Mar. 15 Rorne-Serymser Co 1 i Do pf. sees Mar. 1 Tide Water Oil - Mar. 18 
Do 7% pf. B $1.75 Q Apr. | Mar. 15 Do 4 5 Higbee Co. 2d pf. Mar. 1 Timken Detroit Axle Mar. 20 
IMinols Bell Tel 2 Q Mar. 31 Mar. 30 Deo a in 3 Int. Business Mach. new Apr. 10 Tower Mar. 15 
Interstate Power pf $1.75 Q Apr 1 Mar. 15 Boston Woven H. & R $1.50 Q@ Mar. 15 Mar. 1 Internat, Cement Mar. 31 Truscon Steel pf . Feb. 19 
Kan, City Pwr. pf. A $1.75 2 Apr 1 Mar. 15 Burdines, Inc., pf Me Q Mar. 1 Feb. 15 Do pf. . . Mar. 31 Underwood Comp. M. pf 1 Mar. ¢ 
Louisville G. & E, Class By-Products Coke $1 Mar. 20 Mar. 1 Internat. Silver Apr. 1 Union Carbide & Carbon.. Mar 
A&a&bB 454%c Q Mar. 25 Feb. 27 Calamba Sugar Est $1.50 Ap: 1 Mar, 31 Do pf nome hie-ae Q Apr. 1 17 United Paperboard a Apr 1 
Montana Power 1 1 Mar. 12 Chesebrough Mfe Py Q Mar. 31 Mar. 10 Johnston- Stev Shink Shoe.0e Q Mar. 1 Feb. 15 Do pf : Mar. 1 
Do pf . | Mar. 12 Do 25e Ex. Mar, 31 Mar. 10 Lake Shore Mines, Ltd 10 Q Mar. 15 Mar. 1 Un. Prof. Shar. (no par).30e Q Apr Mar. 10 
Nat. Power & Light pf ; d 1 Mar. 18 Chicago Fuse Mfg G2%c Q Apr 1 Mar. 16 Lord & Taylor. 2% Q Apr. 1 Mar. 17 Do ($1 par) he Q Ap Mar. 10 
Niagara Falls Power “ae Q Mar. 31 Mar. 15 Chi. Mill & Lumber pf Apr. 1 Mar. 23 Liggett & Myers pf. 1% Q Apr. 1 Mar. 15 U. S. Printing & Lith 1% Q Apr Mar. 20 
pt 43%e Q Apr. 15 Mar. 31 Cities Service Apr. 1 Mar. 15 Long Bell Lumber A $1 Q Mar. 31 Mar. 11 Do pf. .. 1% Q Apr Mar. 20 
Am. Utilities pf $1.50 Q Mar. 1 Mat 1 Do «in com. stock) Apr 1 Mar. 15 Magor Car Corp. é 31 Mar. 24 U. 8. Realty & Imp. new..$1 Q Mar. 1 M 4 
. States Power pf 1% Q Mar 1 Feb. 20 Do pf. & pf. B Apr 1 Mar. 15 Do pf. 3l Mar. 24 U. 8. Title Guaranty 2% Q Mar Feb. 27 
Nor. Texas Elec, Co 1 Q Mar, 1 Feb. 1% City Ice & Fuel (Cleve.). .: Mar. 1 Feb. 9 Mengel Co. pf 1 Feb. 2 Waldorf System 314%ce Q Apr Mar. 20 
Do pt 4 S Mar. | Feb. 1% Coca-Cola Co, $1.75 Q Apr. 1 Mar. 15 Met. Paving Brick. 1 Feb. 16 Do pf ; 20¢ Q Apr Mar. 20 
N. W. Pub. Service pf 1% Q Mar. 1 Feb. Continental Can pf $1.75 Q Apr. 1 Mar. 20 Miller Rubber pf 1 Feb. 10 Do Ist pf 20c Q Apr Mar. 10 
Penn-O. Edison Co. pr. pf. 1 Q Mar. | Feb. 19 Crow's Nest P. Coal 1% @ Mar. 1 Feb. 9 Nat. Candy . Feb. 16 West Coast Oi) pf $1.50 Q Apr Mar. 22 
Penn. Water & Power 2 Q Apr. 1 Mar. 9% Cumberland Pipe Line $ Q Mar. Feb. 27 Do Ist & 2d pf Feb. 16 Do pf. .. $5 =x. Apr Mar, 22 
Shawinigan Water & Pwr. 2 Q Apr. 10 Mar. 25 Dartmouth Mfg : Q Mar. ti Feb. 10 Nat. Lead Mar. 12 Westinghouse E. & Mfz..$1 Q AI Ma 1 
Util. Power & Light A Mice Q Apr. | Mar. 5 Do pf 14 Q Mar. 1 Feb. 10 New Jersey Zinc. Feb. 10 Do pf. ae $1 Q Apr. 1 Mar. 31 
Do B 2e Q Apr | Mar, 5 Derk Mfg. pf 2 Q Mar. 15 Mar. 1 N. Y¥. Auction Co., Worth. P. & M. pf. A 1% Q Apr Ma 5 
Do pf 1% Q Apr ' Mar. 5 Dominion Glass Co 1% Q Apr. 1 Mar. 15 ey 2 +e Mar. 1 Do pf. B.. 1% Q Apr Mar. 15 
Util. Shs. Corp. partic. pf.30e Q Mar, 1 Feb. 15 Do pf 1% Q Apr 1 Mar. 15 N. Y. Canners, Inc Mar. 5 — inanemanetile 
KANK Dominion Stores Apr 1 Mar. 20 Do pf : Feb. 22 DIV !DENDS. 
Nat. Bk. of Commerce 4 Q Apr 1 Mar. 17 Douglas-Pectin Co Mar. 3! Mar. 1 oe ou Feb. 28 _ ae 
ary ee. - Draper Cory Mar. 31 De Feb. 28 E. I. DU PONT DE NEMOURS & COMPANY. 
MISCELLANEOUS Eastern Rol! ing Mills Apr 1 . 15 I racific Mail Mar. 9 Wilmington, Del., February 1926 
Allied Chemica! pf $1.75 Q Ap 1 Mar, 15 Do Apr 1 Mar. 15 Paraffin Cos Mar. 17 The Board of Directors has this day d ared a 
Lm, Bank Note fe Q Apr. | Mar. 15 Eagle-Pilcher Lead June 1 May 15 Do pf. Mar. 17 dividend of 2%% on the omstandine ommon 
Do pf me GQ Ap 1 Mar. 15 Do fie Q Sep 1 Aug. 15 Penmans, Ltd. Feb. 25 Stock of this (¢ Sompe ny, payable March 1 1926 
Am. Beet Sugar of $1.75 Q Ap 1 Mar. 1% Do foc Q Dee. 1 Nov, 15 Pet.-Mulliken ist pf Mar. 20 to stockholders of record at the clos siness 
Am. Safety Razor ie )6QOApr | Mar. 10 Elec. Research Lab “Me Q Apr 1 Mar. 20 Do 2d pf Mar. 20 on March 1, 1926; also dividend of 1 ‘ the 
Am: Invest. Class B S23 1-Se Q Mar 1 Feb Ely-Walker Dry Goods 2« Q Mar 1 Feb. 18 Phillips Petroleum Mar. 15 Debenture Stock of this Company, payable April 
Am. Manufacturing 2 Ex. Mar. 31 Mar. 17 Elgin Nat. Watch 62%c Q May 1 Apr. 15 Plymouth oil > ied Mar. 20 | 26, 1926, to stockholders of record at th: se of 
Do $1 QQ Mar. 31 Mar. 17 Federal Motor Trucks R0e Q Apr Mar. 20 a... adenec rs ...25e Ex 3 Mar. 20 business on April 10, 1926 r 
Do $1.50 Q July 1 June 17 | Fleischmann Co.new (In).0e Q Apr. 1 Mar. 15 | Polar Wave I. &@ F. GiA.6o% Mar. 1 Feb. 15 CHARLES COPELAND, Secretary 

















ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 








J. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 
19. West 44th St. New York 
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Week Ended 





Bond Sales, Prices and Yields 























— R . . ae aaetiaeeiinandl 
7 ; ‘Cie oe under ieagyS = _— 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 1 | | YIELD OF whieh ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS | {PER CENT 5E NE 1IGH-PRICED ISSUES PERCENT 
Zz ] 2 0 | $277 me es Ge ee 52 | 
} | 
an oe t+ #8 | | | 50 iso | 
jet + 4 + t 4 4 + - 486 48 48 
46 } } 
[Ren an ioe | 
4.4} } fs same * 5 Sale 
78 SS aS ee H i SS 7, a es eee i a a ac 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MA AR APR MAY JUN JUL AUG SEP OCT NOV DE 0 
1925 L 1926 
I Oe a a ee = pita = 
BONDS (PAR VALUE) NET YIELD AND NEW ISSUES 
Week Ended. ———Same Week— -, Same Week Year Same Period 
Feb. 20, 1926. 1925. 1924. a ‘ - ? oe W eel Last Year. to Date. Last Year. 
POET CT TOT OOU ETT TCE $12,243,750 $18,567,000 $10,089,400 verage net yield of ten high 
NE  eeaen ig 11,793,000 564, 10,185,300 priced bonds...... 4 4.540% 4.447% 4.547% 
Wednesday La eeeRhendeths 984ssb ceases 11,957,000 18,166,350 8,503,300 New security issues $192,999 ,00 $88,733,000 $768,634,000 $871,621,955 
Se ey rer 12,198,150 12,950,550 8,866,340 : 
ine IR EER Aa Se PE SS aa IE a 1,906, 14,780,100 Holiday AVERAGE 40 BONDS 
WORMTGY ccvcccdceddcwedccnvcccccceccscssees's 5,876,100 8,897,100 5,270,400 Net 
OO RA ee eee $65,974, 500 $89,925,800 $42,914,740 Feb. 15 ge F Close Ch’ge. 
Year to date........... 496,218,050 623,787,850 540,165,465 re 4 = oO. if 8 = 87 06 + 03 
Monday, SOE ay ae Holiday Feb. 16 86.80 at feo . 02 
Tuesday, Feb. 23. , 789, 13,041,200 10,077,850 Feb. 17.. 86.93 23 87 ne a 05 
Wednesday, Feb. WIE Nina c0 os dn'vea iakead ease 11,267,000 12,903,350 9,063,500 Feb. 18 87.03 24 26.96 07 
BOND DEALINGS IN DETAIL YEARLY HIGHS AND LOWS 
Bond dealings in detail compare as follows with the same week last year: I High re 
Week Ended ————Same Week——-——, *1926 1919 79.05 as 71.05 D 
Feb. 20, 1926. ‘Feb. 21, 1925. Changes. 1925 7 lal i te tel 82 36 te 75 an Sep. 
NN ee i ska d pelages eaten $46,950,000 $67, 835,000 — $20,885,000 1924 | SPREE 3 89.48 Jan 74.24 Dec. 
United States Government...............- 6,211,000 6,985,800 - 774,800 1923. 1916 89.18 Nov 86.19 Apr. 
DEE. ccdincsdedahdas val setvsware 12,781,500 15,101,000 2,319,500 1922 1915 87.62 Nov 81.52 Jan. 
GEE is cde eh phe aeecdncicdesedsorccushonneet 32, ’ + 28,000 1921. ER 42 Feb 81.42 Dec. 
PE inciatianpeeemetinds 1920 1913 . 92.31 Jan. 85.45 Dec. 
NO pate Caton ta tincodayan pasar ase es $65,974,500 $89,925,800 $23,951,300 *To date 
































Bond Transactions—New York 


For Week Ended Saturday, Feb. 20, 1926. 





























UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent.) 
Range, 1926 
High Low High Low Last 
100.30 99.19 Liberty 3%s, '32-47.100.30 100.22 100.28 +.4 1912 100.29 
100.22 99.13 Liberty 3%s, reg 100. 22 100.19 100.21 +.23 51 . 
100.5 100.00 Lib. *32-47.. D.E x 100.00... 2 
100.10 99.31 Lib. ° 100.10 +.10 2 
102.12 101.21 Lib.Ist c.4%s, 2. 102.00 —7 90 102.1 
102.2 101.16 Lib.ist cv. 143.7 reg.101. 101.30 —.4 - 
100.28 100.17 Lib 2d ec 44s, °27-42.100.27 100.26 .. 1770% 100.26 
100.25 100. 15 Lib 2d cv 4%s, reg..100.23 100.23 +.2 36 ° 
3d 4%s, 1928. .101.2 101.00 .. 675% 101.3 
3d 44s, reg 100.30 100.30 +.2 4 100.31 
102. 20 101.29 Lib. 4th 4%4s,'33-38.102. 102.11 —.3 1104% 102.11 
102.15 101.26 Lib. 4th 4%s, reg...102. 102.9 6 68 102.7 
108.2 106.9 Treas 4%s, °'47-52. .107. 107.24 —.2 100% 107.27 
104.9 102.28 Treas 4s, 1944-54 104. 104.3 —.3 383% 104.4 
103.30 103.30 Treasury 4s, reg... 103.36 103.30 . 1 es 
Tatal ..cccscses 11,000 
FOREIGN SECURITIES 
91% 1% at 4 INE MONT STEEL 
055 ..... 91% 91% 91% 38 8691% 
87% &6% Argentine 8, 1945... 87% 87% 87™% — % 10 88 
99% 96% Do 6s, 1957, A , 99% 98% 99 + &% 185 WR 
99 95% Do 6s, 1958, B . 99 98% 99 + %& 203 98% 
99 6 Do 6s, June, 1959 99 984% 99 + % 247 98% 
99 95% Do 6s, Oct 1959 99 98% 99 + % 251 98%, 
102% 101% Do 7s, 1927 102 101% 101% — % 80 101% 
98 96% Austrian Comwlith 5s,’55 98 97% 97% — % 323 97% 
102% 100% Austrian 7s, 1943 , » -102% 101% 102% + % 123 102% 
110% 109% BELGIUM 7s, 1945 110% 110% 110% — % 39 110% 
97% 95% Do 7s, 1955 . 97% 97% 97% % 214 97% 
108% 107 Do 8s, 1941 .108% 107% 108 ° 52% 108 
95% 92% Do 6%s, 1949 95 944% 94% 125 93% 
87% 86 Do 68, 1955. one 87% 87% 87% + % 307 87% 
100% 98% Bergen City 6s, 1949 100% 99% 100% + % } 
115 113% Do 8s, 1945 . 114% 114% 114% ie il - 
87% 86% Berlin City 6%s, 1950 87% 87 &7 + ™ 211 87% 
108 107% Berne City 8s, 1945 .107% 107% 107% 6 12 : 
100 96% Bogota City 3s, 1£%5....100 98% 98% + % 41 #% 
101% %% Bolivia 8s, 1947 101% 99%100% + %& 181 100% 
864% 82% Bordeaux City 6s, 1934.. 86% 86 86 + %*& 40 Ble 
104 101% Brazil 8s, 1941.. 104 108 103% — % 157 104 
107% 105% Do T%s, 1952 . .106% 106% 106% — % 5 é 
% 89% Do Cent Ry 7s, 1962.. 94 92% 93 —1 196 92% 
95% 94 Bremen State 7s, 1935.. 95% 94% 94% — \% 104 94% 
101 97% Buenos Aires 6%s, 1955.101 9% 100% + % 28 100% 
100% 100 CANADA 5s, 1926 -100% 100% 100% s 
102% 101% Do 5%&s, 1929.. 102% 102% 102% , 84 102% 
102% 101% Do 5s, 1931 102% 101% 102 + % 19 102 
102 102 Do os, 1929, reg....102 102 102 és 10 
104 WRK Do 5s, 1952 ..... 103% 103 108% + \% 93 102% 
103 «101% Jarlsbad &s, 1954 10% «102 «6108 a 10 ee 
102% 102 Chile 8s, 1926......... 102% 102% 102% — % & 
100% 107% Do 8s, 1941 109% 108% 108% — % 38 108% 
109% 108 Do 8s, 1946 109 108% 108% + % 51 108 
102% 100% Do 7s, 1942 ; 102% 101% 101% — % 55 101 
Hs 94% Chile Mtg Bank 6% 98 97 + % 228 97% 
48% 45% Chinese Gvt Rys 51. 48% 48 484+ % 39 47% 
110% 110 Christiana 8s, 1945 119% 110 110 — & 10 ‘ 
100% 100 Columbia 6%s, 1927 100% 100% 100% — % 13 
99% 98% Copenhagen 5%s, 144... 99 98% 99 ‘ 78 98% 
99 455% Cordoba Prov 7s, 1942.. 98% 98 98 15 98 
100% 99% Cuba 5s, 1944 100% 99% 100 18 100% 
90% 88% Do 4%, 1949 90% 8O% 9% 4+ YX 6 90% 
108 100% Do 5%s, 1953 103 102% 102% 2 61 102% 
102% 100% Czechoslovakia 8s, 19% 51.102% 102 102 - ly 37 102% 
1u2% 100% Do 8s, 1952 ... rst 102 12% — %& 49 102 
% 95% Do Ts, 1945 9914 98% 99% + % 32) 98% 
Sests 390% Daiew MUN 8s,A,°46.111 10% 111 , 19 
112 11 Do 8s, B, 1046 4 111 110 110% — % 18 a" 
103% 102% Denmark 6s, 1942 103% 103 103% + % 70 «#108 
99% 43% Dominican S%s, 1942 . 99% 98% 98%-— %& HM 97% 
105% 104 Dutch East In 6s, 1947.104% 104% 104% 80 104% 
105% 104 Do 6s, 192 . 104% 104% 10414 5 «104% 
103% 102% Do 5%s, March, 1953. 102% 102% 102% + % 12 oe 
108% 102 Do 5%s, Nov, 1953....102% 102% 102% + % 17 5 
106% 105% El Salvador 8s, 1948 106% 105% 106 . 16 106% 
87% 65% El Pwr Ger 6i%s, 1950 R7% 86 st — % #6 8&8 
90 87% Finland 6s, 1945.... 90 89% 909 + 89 SRY 
§ 95 1% Do 7s, 1950 97% 97% 97% + %& 56 97 














Range, 1926 
High Low High Low 
92% %) Finnish Munic 6%s,A,'54 92 91% 
92% Do 6%s, B, 1954....... 92 91% 
93 884% Framerican Ind 7%s,'42. 93 92% 
103% 100% French Govt 8s, 1945...103 102% 
998% 97% Do 7T%s, 1941. . 99% ORY 
91 88%, Do 7s, 1949 - 9% 89% 
102% 101% German Rep 7s, 1949 102% 102% 
07 94 Germ Cent Ag Bk 7s,°50 7 MHS 
PR OW Germ Gen El 7s, 1945... 98% O98 
93% 91 Gt Con El Pr Jap 7s,'44. 93% %1% 
119 117% Gt Brit & Ire cv 5%s,'29.119 118% 
106% 104% Do UGS, Pe 106% 105% 
87% 85% Greek Govt 7s, 1964 86% 86% 
98% 95% Haiti 6s, 1952......... 98 =9T% 
86 79% Holland Am 6s, 1947. &3 79% 
oS 94 Hungary 7%s, 1944 ere 97 6 
100% 99% Ind Bk, Japan, 6s, '27..100% 100 
14% 94% Italy 7s, 1951...... M% 4% 
87 83% Japanese 4s, 19531.. 87 861% 
94% 92% Do 6%s, 1954........ M% 93) 
100 100 Jurgens (A) 6s, 1947... "108% 
87% 87% Low Aust Hy El 6s,’ 44 87% 
86% Lyons City 6s, 1934 . 86% 
Rtg Marseilles City 6s, °34 86% 
34% Mex Irrig 4'48,'43,assntd 32% 
15y Mexico 58, IM, assented 40% 
29% Do 4s, * asst, small re 
32% Do large ....... ee aan 
29 Do 4s, MH, asst 
47 Do 6s, 1% st, large 3 
47 Do s,1933, asst, small 4214 
100 Montevideo 7s, 1952.. 100 9914 
104% Netherlands fis, 1954....104 103% 
100% Do Gs, 1972...... 109% 108% 
821% Nord Railway is, ‘50.. 82 k1% 
102 Norway 6s, 1943 102, 101% 
102 Do 4s, 101% 101% 
102% Do 6s, 102 101% 
17% & Do 5%s, . 97 We 
89% 85 Oriental Dev 1953... 891% RB 
101 98% Oslo City 6s, 1955. 100% 99% 
102 100% Panama 5%s, 1953 ..102 101% 
78% 76 Paris-Lyons-Med Rail 
way 6s, 1058....... 78% 77% 
87% 82% Do 7s, 1958........ 87% 87 
86144 84 Paris-Orleans Ry 7s,'4. 864% 85 
102 100% Paulista Ry 7s, 1942 102 101% 
” 97% Peru 7%s, 1940. 99 ba 
105 102% Do &s, 1944...... 105 103 
68% 67% Poland 6s, 1940.. 68% 68 
90 8S Do &s, 1950 ses WO SHY 
100% 8% Porto Alegre 88, "4961 100% 9% | 
998 93% Prague (Greater C ity) 
.) eres . 9 97% 
114 111% Queensland State 7s, "41.11: 3% 113 
106 104% Do 6s, 1947. ~~ 105% 105% 
90% 90% Rima Steel 7s, 4995. ..-. 9% 90% 
101 98% Rio Gde do Sul 8s, °46..101 100 
101% %7% Rio de Janeiro 8s, 1946.101% 99% 
100% 97 Do Ss, 1047........ 100% 99% 
1065 104 Rotterdam 6s, 1964 105 104% 
103% 100% Sao Paulo City 8s, " 103% 102% 
106% 102% Sao Paulo State 8s, '36.106% 103% 
104% 101% Do 8s, 1950...... 104% 1038 
06 92% Saxon Pub Wks 7s, ‘45. 96 95% 
904% 86 Seine (Dept of) 7s, 1942 9 8914 
85% 83 Soissons City 6s, 1936 g5 83I%4q 
94 91 Serbs. Croats @ Slovene 
Bi SEE. vceciiws's voces OF 6 
10544 104% Sweden 6s, 1939........ 105% 1H% 
108% 101% Do 34s, 194 ........108% 102% 
117% 116% Swiss 8s, 1940 ... 117 116% 
104% 103 Switzerland 5%s, 1946. .103% 103% 
93% %% TOHO ELEC P 7s, °55.: 93% 91% 
68% 66% Tokio 5s, 1952 .. 68% 67 
98% 7% Tokio Elec Light 6s, ‘28 98% 8% 
101 99% Trondhiem 6%s, 1944. 100-100 
7% 96% Tyrol Hydroelec 7%s, "55 97% 07% 
95 965% U S COPEN 6s, 1937.... 95 94% 
iil 108% Uruguay 8s, 1946 109% 10814 
110% 107% ZURICH &s, 1945 109 107% 
Total sales, $12,781,000. 





(Total Sales $65,974,500 Par Value 

































) With Closing Prices, Wednesday, Feb. 24 
Net sWed.'s | R 
Last Ch’ge. Sales.‘ s€ Hig High Low Last( 
as , EW YORK CITY BONDS 
93 4 va 28 . 8 ae . OS os 
103 j , 7) & 98% 98% 98% 
99% ¥% 40 g ) 957 105% 105 105% 
WK i, R4 > 100% 100% 1001, 
om ir " 101% 101% 101% 
6% + iG 101% 101% 101% 
98% i 4 A 105% 105% 105% 
93% 1% $ “ 
119 : 8 CORPORATION ISSUES 
at Aa l + 8 EXP 4s, 1948 85 &o & 
OT% ) f 8s, 1936.105 104 104 
Sit, : 4s, 1942 M4 92% 04 
or 4 : M 6s, A, 192 4% 4% 4% 
‘ ‘ m cv 5s, '28.103% 103% 103 
100% 4 a } ef s 41.105 104% 104% 
94% 8 6 cfs.100% 100% 100% 
R54 ¢ “ 101 100 100% 
94% + 164 41% < 16: 96%, 96% 
9 t I 36.106% 106% 106% 
Ss 99% YWEB% 
‘ & Ref 5 "47 100% 100 100 
- M7 108 107% 1LOT% 
LY 8 Ref ts 1937. 104% 103% 10414 
214 4 Tel col 48, °'29 97 97% 975 
1% + is s, 1946. .102% 101% 102% 
1\ . 1960 99% 99% 995% 
: M 1936 92% 92% 2% 
43 1 1933 . 98% OR s 
42% 1% s, 1943 -104% 104 104% 
99% % Found 6s, '40.104% 104% 104% 
103% 2 : EE col tris,'34 97% 96% 97% 
109% % 4 ue) aper 6s, 1939.. 50 ™ nO 
81% , ROX, 1939, ctfs . +O 49% 50 
102 , 4 1% op 6s, 1953.104% 103% 104 
101% ‘ { 1 7s, 1938 107% 105% 105% 
102 j 1 8 is, 1905.... 78% 78% 78% 
06% GS b 7s, 1943, 
go Rs i ---102 101% 101% 
90%, - Nitrate 
101% -++. 99% 99 99% 
I & 
771 ‘ 97% % 9TYy% 
4 ‘ . Ce 1939 9% 91 91% 
24 f I "43 95% 95% 95% 
101 6s 102% 102% 102% 
09 F gen_ 4s, 1995 91% 90% 91% 
104% ‘ 8 i ‘ : . os 4 
68% . 
90 S - 
100 ; & 
99 1 " 1965 87% 
113% 4 : 1928 90% 
105% ¢ ‘ 1958 so” 
90% : 7 
100% ‘ ; O% 0: 
100% + 1 K% 4 2 
100% v, "> o - 
104% 2 48 39% 6 
103% 1 > deb 5s, 1937 101 100% 100% 
3% 2% $4 
104 + 1) 44 WIN LOCO 5s,'49.103% 103% 1034 
96 + va $k 2% 8 & Ohio 4s, 1948 - NR 9% 91% 
89% % 89 om re 9 890 
83% — 1% } 95% 95 95% 
} 95% 95% 95% 
NB% - 4 ’ Y . 103% 108% 103% 
104% , : 108% 103 108% 
108% + % 4 mt 106% 105% 106% 
116% ‘ } 8 "51 91% 91 91% 
103% 9 x8 S ¢ i 99% 99 Fs, 
s 4 s, 50. 77% 17% 7% 
92% +4 S is, 1940, ctfs..101 100 100% 
68% + 1 Sturge ; "89 624% 61 62% 
98% + 98% 4 8 93% 94 
100 00 48 103% 102% 103% 
97% 103% 102% 103% 
x k °36.100% 100% 100% 
943 , 94 Ws s 99% 98% 98% 
100% 1 ~ Pw 924% 91% 91% 
x 36.. 96 95 95%, 
107% %, 1 < 9 99% 98% 98% 
, B . 94% 94% HY 















Saturday, Feb. 


20 





















































Stock Exchange 



























Net Wed.’s 
th’ ge es.Close 
+ ‘ 4 
1 
4 . ri 
- % 1 
4 % 4 
2 85% 
38 
I waa 
+ 1 103 
, 9 104% 
100 
- 7 7 100 
t 48 96 
1 106% 
7 99% 
98 100 
9 
ys 104% 
} 121 9T%, 
4 96 102% 
} va 40 99% 
S 104% 
4 7 rr 
+ % $ 97% 
4 50 
9 49% 
+ 72 103% 
1 294 105% 
7 78% 
848 101 
99 
1 I 
a if 91% 
24 05% 
+ 1 90% 
4 ; 87 
%, 7 87 
L! - 
14 
6 
14 
10 
+ 24 93% 
17 105% 
46 ‘ 
8 78% 
9 69% 
cu 100% 
7 103% 
80 91% 
6 os 
161 95% 
6 95% 
+ 225 «108% 
57 103 
+ A 105 106 
+ 62 91 
+ % 483 99% 
+ % nO 77% 
% 469 100% 
Ws 3 . 
1 7 
1 83 102% 
211 103 
14 100% 
30 97% 
148 91% 
4 47 95% 
; 97% 

















































































BONDS 


Railroad» 
Industrial 
Public Utility 
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Members New 


19 Nassau Street, New York 





S. SMITHERS & CO. 


| 
| 
| 
York Stock Exchange 
| 
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Range, 1926 
High Low High Low 
90% 8&5 Booth Fisheries 6s, 1926. 88) 85 
rd 73% Bos & NY Air L 4s, ‘35 75 ris) iS 
s) 92 Botany Cons M Gigs, “4. 93% 92 92 
ie ton Brier Hill Steel Ss, 42 108 =e Wa 
7% 73 Rway & jth Av 5s, 75 75 
93% 4 Bklyn City R R Se 1941 93% 92% 33% 
104% 198 Bklyn Edison gen Ss, ‘49.104 105% 104 
1064 144% Do gen ts, 1930... 1OGIg TOG 106% 
m% 92%HM Ts f fis, A, 1968 oy Hy 95 
92 aS Bklyn Union Kiev 5s, ‘50. 92 Hl 91% 
bad 88% Do stamped #2 91% 92 
LS «61t0% Bklyn Un Gas cv 5%, 
1836, ctfs 135 133 134% 
» 87% Buff, KR & P con 4%s,'57 80% RY RON, 
87% 87% #=~Do registered 87 a 87% 87% 
Wry Wey = =Do 5s, 1937 102 4 1ozy 102% 
100 06% Kush Term Bidgs 5s, 60 cei 07 \ 
oy Do new, stamped Gy OF 7 
88% SS Bush Terminal fis, “2 banal baad 
3 91% Do Ss, 1955 92% 9% 
Wh 100% CAL GAS @& EL 5s, 104 
104% 108% Cal Pet s f Gt: THs 4 14 
AL, wing Camaguey Sugar 78, NR, 
104) «6 108%) «=6(Canada South Sis, ° 108% 
16% 101% Can S 8 Line s f 7 : 2% 
m% 98% Can Natl Ry 4%s, 1930.. 90 uw 
7 Can Northern 7s, 1940. .117% 115% 
Do Gs, 1946 117% 117% 
% Do 4148, 195 974% 26% 
d Can Pac deb 4s, perpet.. 82% 81% 
ma 85% Carthage & Adir 4s, ‘91. 85% 85% 
103% lee «Caro, C & O Ss, 1988 192% 102% 
108%, 107% Do ts, 1952 107% 107% 
RS 7H Cent Branch U P 48,48. 83 80 
102% 101% Cent Dis Tel Ss, 1945 102% 102% 
1044, 101% Cent of Ga Sts, 1959 104% 104 
105), 2% Do con Ss, 1945 ms 61 
105% 18% Do Ist Ss, M5 1S, 1 
1S Dee De tis, 120 13 = 10% 
101% 100% Cent Leath s f tis, 1945..101% 101 
71% G Cent N E 4a, 1961 71% 70% 
110) 108% Cent of N J Gs, 1987 19 ie 
108% 108% Do Ss, IDR7, reg 108% lust, 
88% 87% Cent Pac TS Line 45,54 88% 8B% 
91% 89% Cent Pacific 4s, 149 S1% oH 
bo) ay Do registered ay gy 
1% oh Do 3's lezen Oy, Ot 
99% 97% Do Ss, 1960 1%, 99 
un 9H% Cent R R & Bke of Ga 
Te, TT pss, 
11% 115 Central Steel Ss, 1941 11% 
ot 2% Ches & Ohio gen dys, 82 93% OF 
§ Do 4%s, 1950 O8% OR% DRY 
Do ref 5s, 1920 wor ft fet 
Do consol Sse, 1939 1OKS% TKS g TOY 
Do conv Ss, 1946 133% 129% 131 
Do registered 130) 6130-130 
Deo Big Sandy 4s, “44 nm 0K 
Do R & A Ist 4s, 1980 STK NTH NTH 
Chi & Alton %*%a, 190 %, 
Do etfs “ 
Do ts, 140 ° 
Ido 3s, 1M, cfs, sta 
Chi, Bur & Q gen 48,°58 
Do ref Sa, 1971 
Doe I! div Sis 4D 
Do Ul div 4a, 2 
bo Neb ext 4s, 7 my ey 
~ Chi Citv & Con " 4 
Chi & E lll gen Sa, m1 78% «77 
Chi G L & C Sa, 1 11% 101% 101% 
Chi Gt Wo 4s, 1h 68% ty GNK 
Chi, Ind @& L gen és, 66.107 16% 106% 
De ref Ge, M7 111%, 1121S. DET 
bo gen Ss, 1M 1% Mh 4% 
De ref Ss, 17 wi’ 11% 101 
Chi, Mil & St P 4s, 10K) XI% ND NS 
lhe Stes, Ifa 71% 7% TIK 
Io 48, 195 Wy FIRM 51% 
Do etfs 1% I a 
Ih» 48, 14 2% : 
Do ree q2 a2 2 
le etfs mm 1% 
Ded wen 44s, 1D i Om WEF 
Do cv Se, Wold ed 2 y 
Do ctfs 1% 
Do tes, Iki th 
Do ctfs WY 
Do ref 4%s, 2014 aa 
Do ref 4s, ctfs, 2014 524% 5IK% 52% 
* Do tis, 1% rivera 104% 104% 
my 9% Chi & Mo Riv Ss, 1926... mH MQ 
nu 51 OC, M & Pue Sd 48, 4,cfs 51 m1 sf 
7% 74% Chi & NW gen Ss 7S% 
sai, NK Do gen 4s, 1987 S* 
SS 5 leo gen 4s, INST, sta ss SN SS 
ik) «114% le Gs, Ie 112% 112% 112% 
w2 mt Do s f os, lol m1 m1 
ory 10m «Lb deb Sa, TOO TO, Dee 
wi rs, Do ref 5a, 101% 100% 101 
wy «104 Do gen Os oy lm OT 
ws «107 Io 7s, 1 1% 107% 107% 
mh «1M Do gen 5s, ree..104 104 14 
SI 76 Chi Rys 5s, 77% 76 TH 
NT Ss Chi, RILa&p in, "S8 8G a 
ao% SS Do ref 4s, If SY NN NO 
1%, 1044 Chi, St L & N O oe 11. 104% 1H IM 
my oy Chi, St P, M & 0 5a, 50. Om ORR Hy 
1H 14 Do ts, 10 1H 104 104K 
S1% 7? «6(Chi, TH & SE inc 55,"60. *1% SI% RIN 
™) 7 Do ref Se, 10 SSK BS NS 
102% 102% Chi Union Sta 5a, 1963..105 102%, 162% 
% 44 Do 44s, 196% my My MK 
2 100 Do Ss, 144 12 WT 1014 





Do ties, 14K 
Chi & W Ind 
Io con 4s, 
Chile Cop col tr 
% Cin Gas & Flee - 
Do 5s 5 





Cin, Ind 
cece 
Do 6s, 
Do deb 
Do gen : 
Do ref & imp 5s. D,'63.102 
Do ref Ga. C. MMI 107 
81% Do Cin, W & M 48.91. 82% 
S24 Do St L Div is 1900.. S4% 
100% Cleve Un Term 4s 73. 100% 
102% #=j%Do registered ire 
105% Do S%s, 17: 15 
mm Col Fuel & Iron 38. 1943 93 


1 
4s. 





R3% Col Industrial 5s, 
My Col & South Ist 


ern 








o% Do ref 4%s, 1 NG%, 
100% Col Gas & Elec 5s, "27. . 100% 
1% «Leo stamped 1m 
9% Com Credit 54s, 155 iy 
%% Dos f 6s, 1934, ctfs..0 
12% Comwith Pwr s f ts, 47.104 
sé Comp Az Antilla 7%s,'30 91% 
104% Con Gas of N Y Stes, 45.1054 
81% Con Coal of M1 re BT 
100% Consum Gas Chi 5s, “36.101 
4 «=6Con FP @ L ref 6s, °45.105% 
7% Consumers Pwr 5s, ‘52. .100 


7% Cont P Bae Mills 64s. 44 7% 





100% Corn Products 5s, 1934. . 101% 
824% Crown Cork & 8 tis, 1f42 85 
108 Cub-Am Sug col 8s, ‘31. 100% 
4% Cuba Co cv tis, 1955.... Big 
01% Cuban LD Sug 7s, 144. ORY 
NS, Cuba C Sug deb 7s, “30. 05% 
7% Do deb Ss, 1990, stpd..100 
2% Cuba Northern fs, 1966. 965% 
105 Cuba R R Ts, 1996 107 
B84, «Do (3s, 1952. we 
100% Cum Tel 5s, 1937... 101 
93% Cuyame!l Frutt 6s, 1940. 95% 
97% DAYTON & M 4's. “31.. O8% 
O% Del & Hud ref 48, 1945.. 12% 
10% Do conv Sa, 1h 113% 
108 Do 3%s, 1937 104 
Tos Do Ts, 1930... 1ORy 
M& Del Riv Bdg 48, 156 Hy 
4 Den G & El ref Sa, 1951. 
M% Lo ref 5s, 1951, stpd.. 95 
my Den & RG con 4s, 1936. S&s 
an Do eon ten, 8 m% 
on Do imp Ss, 1928 OWS 
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95 88% GAL HOUS &H 5s, 33 94% Hy 
100% Gal, H & San A, M & 
Ist Ss, 131. . 100%) 100% 
1% 1H% Gen Asphalt ts, 1930. ..105% 105% 
( 1% Gen Refrac Gs, A, 1952.102 101% 
67 Ga Midland 3s, 1946 72% 72 
100% Ga, Car & Nor 5s, 1 00% 100% 
™ Ga & Ala Ist con 5s, 97% 7% 
106% 1046 Goodrich (B F) Gis,’ 47.106 105% 
122 121 G'year T&R s f Ss, '41.121% 121% 
112% 109% Do Xs, 1931... 112% 110% 
92% 91% Gould Coupler ts, 1940. 92% 92% 
1084, 1% Granby Consol M ; & 
deb 7s, 1930 108% 106 
116 114% Grd Trunk Ry 40.116 11 oly 
107% 106% Do deb tis, 1 107% 107% 
103 4 Gray & Davis 78, 103) «108 
117% 110% Gt North gen 7s, be 112% 
1124 112% Do ref 112% 112% 
105% 102% Do gen 5%s, 1952 14 (108% 
4% 85% Do ref 44s, 11 . 4% mY 
90% 87% Io Ss, 1973 no. 99 
103% 101% Gt Falls Pow 5s, 140 102% we 
19% «16% Green Bay & W B etfs 17% 17% 
XS 86% HACK WATER 4s 2 BS SS 
LD 90 Hartford St Ry 4s, 1930 90 mm 
96% "2% Havana El da, 1952 . & 5 
03% %2% Havana Elec Ry, Lt & 
hs, 1954 .. -.ee 93% 93% 93% 4+ 
102 8 Hersh’y Chocds,'40,cfs.102 100% 101% + 
99% Hous E & W Tex 5s,°33.100 100) 100 
91% Hocking Val 4\s, 1999. 934% 92% % 4 
9% 7% Hoe (R> 6% es, 1934 — a oR 
100% 100% Hudson Co Gas 5s, °49.100% 100% 1015% 
95% 924 Hud & Man ref Ss, ‘57 05 4% OF 4 
2 74 Do adj 5s, 1957.... 81% sO sre — 
102% 101% Humble O&R deb5'%s,'82.102% 102 102% 4+ 
103% 1004 ILL BELL T ref 5s,°56.108)% 102 108 + 
104 102% Ill Central 5%s, If 104 102% 103% 
ST 4%) «=6Do = 4s, 1%. 87 85% BT + 
RB% RR . so% 88% SOW + 
71 71 71 71 71 
113 NTN 13° «112M 113 + 
93 1% 92% 92 92% + 
. RIS — —. oo 
i 100% 106% 106%, + 
N3% we 5 5 115 . 
1M1% a : "63. a 101 101% 4 
74% St L ts 74% 74% Tim’ + 
9%, o4% ill Stl 4%s, 1940 GK Hh 0% — 
14% 108 Ind Sti ist Ss, 1952... 14% 103% 104 + 
% Ind Ill & lowa 4s, 1950 91% 91% 91% + 
62 Interboro RK T Ss, 19685 7i% 70 + 
2 I stamped 10% 2 
4 Do tis, 12 74% «7 
f Soy Leo ev 7s, 1932. 92% 91% 8 _ 
{ 2% Int Agr col tr 5s,'42,stp a0 ss hy 
f Do As, 132 o 695% + 
rh 72 Int Gt Nor adj és, 1952 nat 72% 72% 
104% lhe Do Ist Gs, 1952 100% 104% 104% 
89% SO& Int Mer M col tr 6s,'41 89% 85% R6Y 
Dy Int Paper Ist 5s, A. “47 04% 944% Hae _ 
Loo Do s f tem 6s, 99% 99% 9% + 
78% 77 Int Rys of C Am ie,’72 77% 77 77 
116% 1084 Int T & T S%s, “45, rets.113% 112% 1124 — 
i% 63 lowa Cent Ist 5s, 1938... 64% 64% 64% — 
22% 1% Do ref 4s, 1951 22% 22% 22% + 
0, S8& JAMBSTN F & G 4s, Oy wy + 
Ot =100% KAN & MICH 2d 5s,'2 lon, 100%, 
1% 192% Kan City, Ft Seott x 
M tis, 12 102% 102% 102 
91% Dy Do 458, 1936 one 91% oie + 
1025, 10% K C Pwr & L Ss, A, 52. — 101% = + 
7 rel K C South 3s, 1950 74% > + 
16% WK Do ref & imp 5s, 1950 i, 95% 06% + 
Mie SS K C Term 4s, 1960 86% 85% KOK 4+ 
103°, 101% Kan Gas & El s f 68,°52.108% 103 108% 4 
107%, Wi Kayser (J) 7s, 1942 107% 106% 107) + 
NT “i =6Kent Cent 4s, 1987 7 bid ST 4+ 
bs St'% Kent & Ind Term ist 
Ks, 1961 83% 83% 83% 
is «6104 Relly Spr Tire Ss, °31..106% 106% 1064 
W7 = 105)2 Kinney & Co Tlys, 1956..106 106 106 + 
st % Kings Co El 4s, ‘49, sta. 80 » 80 + 
HON! > Kings Co L Ist 6s, "4.108% 107% 107% 
s i, LACK STL 5s, A, 1950.. 97 97 7 
4, 12% Laclede Gs Lat of St 
L. ref 5S\%s. C, 19538 . 104% 108% Hy 4+ 
1% 100% Do Ss, 1934 101% 101% 101% — 
101 «1 Lake E & W Ist 5s, °"37..101 101 101 
ww 84 Lake 8 & M So 4s, 1928 98% 98% ORY 
“0 77 Do Ss, 1907, reg RO 7s so 
81% 78% Do 3%s, 1997 7 «681% + 
97% Oy Do 4s, 1931 97% 97% + 
R4 82% Leh ¥ cPa) con 4s, 003 St, 83% BBM 4+ 
som OND) Do sO sO 
102% — Leh V ral RK con 5s, * 20083. 102% 102 12% + 
My Do con 4%s, 2003 -. He 83% 03% 4+ 
HSA, * Leh Val N Y¥ 4%s 1940. 98% 98% ORR 
i 12% Leh Val Term 5s, 19H..104 108 106 — 
lw 6100) ~Leh Vailey Coal 5s, 1933.100% 100% 1004 - 
me |= 100 Do reg .-.. 100 100) 100 
1075 195% Lex & East Ist 5s, ‘65..107% 106% 107T% 4 
S 100% Liggett & Myers 5s, 1.103 101% 101% - 
124 118 Do 7s, 1944 ° ...121% 119% 120 — 
86% 4% Longe Island ref 4s, 19 86% 85% 86 - 
100% 100% Do con 3s, 193 100% 100% 100% 4 
100% 8% Lorillard Co 5s, .100%4 98% 7% - 
119% 115% Do ja, 1f44.. - 117% 117% 117% 
101 100% Louis @ Ark 5s, 100% 100% 100% 
9% YT Louis G & El 5s, 9% 99% 99% + 
~ 93, Louis & Nash un is, "40 os 94% 4% + 
106, 14 Do Ss, 2003. ...106% 106 106 + 
WH Wes Deo gold Se, 1937. . 102% 102% 102% — 
107 1054 Do 7s : 106 105% 105% + 
own {heh Do 98% 98 + 
ah bes ay «86% + 
110% 107 Do a 2 - 1100 110 4+ 
66, 66 Do St L div 3s, 1980. 66% 66% 66% 
107 14% Do NO&Mob Ist 6s,'30.104% 104% 104% 
wy 1% «6D Cin & L 4s, 1931.. 99% KH YH 
103 100 MANATI S s f 7%s,°42.105 102 105 + 
6 “0% Manhat Con 4s, 1990. 6 t44 4 — 
8% OB Do 24 4s, 2013......... 58% 57% 58% - 
66% 62 Manila RR S Lines4s,'39 664% 62 Oy + 
103 «1020 «~Manila Elec Co 7s, °42..103 172% 103 
01% 88% Man El Ry 5s, 1953..... 90% 90% 904 


High Low LastCh’ee. 


Hi 0Des M & Ft D 4s, ° _H 44 44 
8% Dery (1D G) 7s, ~|" » &% 90 + 1 
101% let Edison ref 5a, 102% 101% 101% — % 
17% Do ref ts, a, 107% 107% 10™% + % 
10% Do ref Se, 1955...... 101% 101% 100% — %& 
100% Do col trust Ss, 3:3... 102 % 102% 102% + % 
10% Do gen ref Sa, 1948. ‘jot 100% 101 + % 
™ Det United Ry 4%, "22. "1 oy 90% — 2% 
%% Det River Tun 4%s, "61.0% 6% 8 — & 
™ Doedge B cv deb tie, "40. 96% % my -—- & 
70% Dold (J) Pack Gs, 142. 7% 7x 79 y 
lbom Iron & Steel Ss, "38. G1 oy, — 2% 
2% Donner Steel 7s, 1942... 94K 4 4 
&> Duluth So S & A Ss, 7 87 87 +2 
105% Duquesne Lt col trés,’ 49. 106% 106%, 1061, \% 
Oat, De col trust 4s, “49. .106 105% 105% 
14% E CUBA SUG 7i&s, ‘37..108% 107% 108% + % 
9% E Tenn reorg lien 5s8,°37.1004% 100 100% + % 
102% E Tenn, Va & Ga 5s,'56.108% 103% 108% + % 
101% Elgin J & E 5s, 1941....102% 102% 102% + % 
® Elkhorn Coal 6%s, 1931. 9% 99% OB% 
02) «Empire G & F 7%s,'37 - 102% 102% 102% . 
74% Erie con 4s, 1996 + % 
107% Do 7s, 1930... + % 
67 Do gen 48, 1996 — 
ra) De reg ‘ 4 + 3% 
9 I ev 48, Ser A, > s 
«9 De ev 48, Ser B, +1 
82% Doe cv 4s, Ser 1D, + % 
14% Do Genesee Riv — % 
Erie & Jersey 6s, + % 
"T Erie Pa col tr 4s, — % 
101% Fed Lt & Trac ts, If + % 
> Pederated Metals 7s, oe — % 
4 113% Fisk Rubber &s, 1941. 118% 116% 16%— % 
o% Fla East Coast 4%s, “58 044 DOK a 
7% Do Ss, 1974 us T™% 
7%! Fonda, J & G 4%s, i952 2 ti2 
104% Francisco Sug 7%s, "42. 1M wg 
7™4 Ft Smith LL & T Ss, “3H 75% 4 
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2 ee 
43 : 
37 PRS 
1 ‘ 

136 My 
321 RO 
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Range, 1926 
High Low High Low 
99% 98 Market St Ry 7s, 1940.. 99% 98% 
~ 96% Met Ed 5s, 1953.... oS 98% 
i% 14 Do ref 6s, 1%. os TOtR, 
71% Met W 8S El, Chi 4s,°3% 74 

ON 97% Mich Cent 4s, 1929..... v8, 

‘ 79 Do J L & S 3%s, 1951 SO%& 

05% 92% Midvale Stl & Ord : 

3% 20% Mid of N J ds, NHO... W% 
104% 101% Mid-Cont Pet tis, HHO. 1044, 10RY 
om 8% Mill El Ry & Lt Ist 5s, 

Ser B, 1961 .. .- 45 «G 
104% 100% Do Ist & ref ts, SS3.104 «10% 
09% 98% Do Ss, 1951...... 995 99% 

m 98 Do ref & ext 4%s, 1951 ONS 15! 
‘“o% Milwaukee Gas 5s, 1927 
22 21% M & St L ref 4s, 1H49.. 22% 
tit ss) Do con 58, 19354. . i 
sy HO Do ctfs of dep 
16% 15 Do ref & ext 5s, 1962. 
s0% 7M, S P & S S Mcon4s,"3S Si% 

99% 97% Do con 5s, 1958 
92 88% Do 5%s, M9 
m4 98% Do 5 $38, guar 
104 102% Do 6%s, 1951 
103% 100% Do Gs, M6 ..... 
00% 88% M, SP & N W Ist 
86% 84% Mo, Kan & T Ist 
tL) 96% Do prior lien 5s, 
Ss 80% Do 4s, 12 ; 
104% 102% Do tis, 1932 ... 
95% 92% Do adj 5s, 1967 
944, 89% Mo Pac Ist ref 5s 
105 101% Do Ist & ref 6s, 
105 101% Do Ist & ref 6s, 
88% SS Do 3d ext 4s, 
6% 65% Do gen is, 1 cece 5 
76% 76% Mob & Birm 4s,°45, small 76% 
103% 101% Mob & O ts, new, 1927...102 
oO% 10 Do gen 4s, 1938 ..... 90% 
%% OX Do St L & C 4s, 1951. iy 
100% 100 Do St L div 5s, 1927...100% ’ 
101% 99% Montana Pw 1943...101% 100% 
97% 6% Mont Tr ref 5s, IH}. 97% WT 
3 92% Do gen & ref 5s, 195 3 bh 
81% 78% Morris & Essex 3! 
s8 84% Morris Co 4%s. 
oS 0% Mtge Bond 5s, 1 . 7 
93% 84 Murray Body ts, 1934 93% 2 
102% 101% Mut Un Tel 5s, 141. TOTS 101% 
101% 100% NASH, C&ST L - .101% 101% 
644% 58% Nass El Ry 4s," Hy, 82% 
100144 98% Nat Acme 7s, my 9K 
103 «101 «6N En & Stamp 1 101 
on 97% N Dairy Prod ts ‘ i Th v7% 
16% 15 Nat Rv of M 4s,"5l asst 16% 
19% 17% Do 4%s, 1957, : 
34% 31 Do 4s, 1926, 
02 101% Nat Tube 5s, 
103% 100% New Eng T & 
94% 92% N O€&N E 44s, 
98% 9% NO Pub Ser 
93 904% Do 5s, Ser B, 
1044 102% N O, Tex & M 
08% 8% . Do inc 5s, 1% 
* bh iT Do ist 5s, 154 
86% 84 N O Term 4s, 1%: 
102% 101 N Y A Brake Ist 
bs 92% N Y Central ref & imp 
4%s, 2013 .. ‘ 

80 77% Do 3%s, 1997 
95% %% Do deb 4s, 1934. 

5 Do 3%s, 17, reg . 





101% 

105 
0% 
62% 
tH 
9, 





























































Do con 4s, 
Do ref & imp 5s, * 
Do deb 4s, 1934 
Do L § col 3%s, 


he 

102% N Y, C & St L 6s, 
93% Do Ist 4s, 1937 .. 
%% Do deb 4s, 1981 
99% Do 5%s, Ser B, 
98% Do 5s, 1974..... 
m2 «N ¥ ae ae ayy | 
S1%N Y Dock Co if 
11544 N Y Edison Bus, * O4T. 
102 Do 5s, 144 ...... 


100% N Y & 4 Ist 5 


104 NYG, EL, H&P: 
89% Do 4s, Pe 
61% N Y¥, N H & H deb is,’ 
61% Do ev 3%s, 1956.. 
iti% Do col tr 6s, 140 
7% Do 6s, 1948........ 


Do non-cv deb 4s,°56. 
Do non-cv deb 4s, aoe 
Do Cons Ry 4s, 
% Do Cons Ry 4s, | 
5% N Y & Put 4s, 1993. 


N ¥, O & W gen 4s 
Do’ 4s, 1902. 

N Y¥ Rys temp inc és, ">. 33% 
Do adj 5s, 12 Ny 
Do ctfs of dep....... 7% 
Do ref 4s, 1942, ctfs.. 0 
Do ref 4s, 142 










































101% 
97% 
93 
81% 
ST 
97 
92% 


101% 


101% 





103% 100% N Y &€ QE L&P 5s, 
192% 102 N Y & Rich G Ist 6s,’ y 
82 78% N Y State Rys 6s, B, ¢ 2 
50% 56% Do 4%s, 1962... 8H «OSG 
70% 64 N YS & W 2d 4%s “1987 pit Ce ae 
7 3 Do gen { 74% 72 74% 
Do term . is 08 SI, RY 
Do ref 5s, 1937. 44 M4 S4 
N Y Steam tis, 1947. 1038 «102% 102% 
N Y Tel 4%s, 1930 98% DTH 18% 
J Do deb s f Gs, 1949....110% 110 110% 
104 lore Do ref 6s, 1941. 100” 108% 109 
76 694% N Y, W & Bos 4 ri 74% 7 
100% 99 Niag, Lkpt &4 OP 5. 100%% 100% 100K, 
106% 105 Niag Falls Pr 6s, I! 105% 105% 100% 
oS 18 Do os, reg. O8 8 9S 
102% 100% Do 5s, 1932 ......... 102% 101% 102 
82% 77% Norf So ist ref 5s,A,'61 82% 8&2 S2'. 
03 1% Norf & Wn con 4s, 19965. 93 91% 21 
156% 148 Do conv ts, 1929 my 10 10% 
107% 107 Do New River ts, °"32.107% 107% 107% 
91% %% Do div 4s, 144....... 91% 91% 91% 
92% 91% Do Pac C & C 4s, 1941 92% 92 w2 
100 18% N Am Cem temp 6% a8," ” oo on 
106 «=103% Nor Am Ed ies, B, "48. . 105% 104% 105% 
104% 101% =Do ts, 1952 4 104% 103% 104 
96 92% Nor Ohio T & L 6s, WHT HH 94 
103% 103% Nor Cen Ry 5 197 103% 103% 103% 
1, 100% Nor Pac Te Any ‘6s, 100% 100% 100% 
88% 86% Northern Pac 4s, 197 58% RB 8B 
4% 61% #=%Do 3s, A47.. Hy & ti 
110% 108% Do ref & imp & 110% 
100 8% Do 5s, Ser LD, of WO, 
Do ref & imp ss. "2047 91 0% v1 
Do 5s, C, 204 100% 99% 100% 
Nor States Pw 4s v's "41.100 o8% 99% 
Do ts, B, 11 106% 10544 
7% 72% 0G & LAKE C 4s,. 148. 75% 74% 75% 
100% 100% Ohio River 5s, 1937 . 100% 100% 100% 
104 102 Ohio River Edisn 6s,°48.104 103 107% 
111% 110% Ohio Pub Ser 7s, B, '47.110% 110% 110% 
113% 112% Do 7T%s, 1946. 2 112% 112% 
97% 96% Old Ben Coal on, 06% 97 
101 98% Ont Pr N F 5 » 100 1004 
101% 100% Oregon & Cal "he. ° 100% 100% 
97 %% Ore Short L ref 4s,'20. 87% YT% HT% 
107 «104% Do con 5s, UM6.. 107 «105% 105% 
106% 105% Do etd con 5s, 146...106% 105% 106% 
86 83% Ore W RR & N 4s,'6 S6 814 8% 
108% 106 Otis Steel 8s. Ser A, ‘41. 108% 10714 108% 
103% 100% Do 7%s, 1947. .1038% 102 103% 
6 2% PAC COAST Ist 5s,'46.. 93% 93% 93% 
100 97% Pac Gas & El 5s, 142.. 99% 9 99% 
100% 99% Pac P & Lt Ist 5s,'30...100 9% 100 
102% 101% Pac T & T 5s, 1937.....1024% 102 1024 
102 YX Do 5s, 1952 02 101 102 
112% 106% Pan-Am P&T tem 6s," 34. 107% 106% 10614 
108% 1055 Do equip 7s, 1930..... 106% 105% 106% 
100% 100 Pat & Pass G & Eie,"49. 10080 100% 100% 
RSI, Sh Park Lexington ts, "53 88% 86% SSI 
97 94% Penn gen 4%s, 1965 9% 8% 97 
105% 102% Do gen 5s, 1968 105% 104% 104% 
100% 8% Do is, OE Kk aaiws ee6 — 100 «100% 
938% 91% Do is, 1948, ae 92% 92% 2% 
9% 91% Do 4s, 1948 4% 4 
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13 ; 
24 YRL, 
17 110% 
39 §=6108% 
76 75 
20 «100% 
2 105% 
1 
11 102 
K 
R4 
27 
1 ‘ 
81 91% 
13 7 
29 99 
25 105%, 
418 1044 
29 94 
4 
41 Mh 
111 62% 
77 111 
12 
12 
4 
127 99% 
12 Tg 
1 11% 
5 108% 
2 110% 
> . 
7 97 
7 10%, 
24 100% 
33 97% 
3 «105% 
25 106% 
158 85% 
70 108% 
ino 1031, 
11 
a1 ao 
15 
30 102% 
173 101% 
231 106 
27 106% 
4 ee 
21 M1 
244 7 
92 104%, 
1) Temi 
if 
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Range, 1926 Ne Wed.’s Range, 1926 Net Ve j tange 2 Net Wed.'s 
High Low Last Ch’ =. Sales.Close. High Low High Low LastCh'ge. Sales.Close Low High Low Last Ch'ge. Sales.Close 
1 112 112% + % 133 112% } 103% 101% San An Pub Sv 6s, °52.163 34 103% + 3 1 n Fuel Gas 6s, 1936... 108% 102% 108 20 
is .107% 107% 107% =... 107% ie 107% Saks & Co 7s, 1942.....110 109% 1001, 7 73. United Rys St L 4s, "34 78 77% 78 + 3 
~ me - 100% 100 100% > 100 87% Scioto Val 4s, 1¢ ¢ 8Y @ + ; 99 n Ry " Pitts issue 
1931 . .. 96% 96% 96% o- 100% 100 Seaboard & Roanoke Ist 1926 9% W% 997% 
98% People’s G & C of C 3s, 1926 100% + 99% 99% Do stampe .. WH WH 
ref 5s, 1947.. .... 100% 100 100 87% 4 Seaboard A L adj 5 s! . yy : Li, 944, 91% U SR af Ss, M7 944% 93% 94% 4+ 
37% Peoria & E ine 4s, 1990. 38% 38% 38% 96% 94% Do con 6s, 1945. 964 9514 06 263 ; 107 Do 7 9: 107% 107% 107% 
79% Do ist 4s, 1940 |...... $2 81% 31% 7 71% Do ref 4s, 1950........ re . 3% 2 7 T (105% [ t Hi 106% 105% 106% + 
100 Peo & Pek un 5%s, "74..101 100% 82 7 Do gold 4s, 1950, stpd. 81% 4 5 % i0 { *s Realty 6s,'42. 104% 103% 104 
101% Pere Marg 5s, 1956 .... 102% 102 99 9S Sea Air Line-All Fla Ist % Si% Utah Lt & Trac js, 1944 88% 88% 88% 4 
3% Phil Co 6s, 1944 ........105 104% Gs, 1935 . 18% ORY , r 4 $ tah Pwr & Lt 5s, 1944 96% 96 1% — 
Do 5%s, 1938 ..---100% 100% 107% 106% Shef Farms ist 6%s,'42.107% 107 3 1% 100% Utica Gas 5s, 1957 101% 101% 101% 
Phil & Read Coal 5s,'73.102 107% 107% Sharron St Hoop6s,A,’41.107% 107% 107 ) “uy R FUE 54. 62 6 62 4 
Philippine Ry 4s, 1937.. 44% 433 { oe 95 91% Sierra & S F Pwr 5s,'49 4% $ { : ‘  Vertiente Sug 78, 42.... 98% 96% 8% 4 
Pilisbury Flour M 6s,'43.102% oi ns : xe 113% 107% Sinclair Con Oil 6s, "27.11: 2M 2% - { 1% “s 10644 Va Car Ch 7s, 1947 107 107. 4 
te Oo 8s, s?%-- 107% 1 i 97% 93% Do col 7s, 1987 97% Wy § ‘ ¢ 35 ® 106%, Do 40 Sap Figetge ec 7% 107% 
4 Pierce Oil 8s, 19% ; 90% 87 Do 6%s, Ser B, 1988.. wi 89% | 22 «gat 5 %» I 5 nald. etfs of 4. 7% 107° + 
PC, C & St L 5s, B, 101 100% Sinclair Crude 6s, 1127.. ; ~%— ¥ ‘ -105 Do 40% “= ua oma <5 0. 0T% vi 107% 
101% 100. Do gen 5s, A, 1970. 91 Sinclair Pipe Line 5s,'42 90% 904 10: 9O', ( Do 40 % paid 107% Ws 
87° 96% Do 4%s, S A, 1940 ae 131 120 Skelly Oil 6%s, 192 4 122 ‘ 1231 % 103% 74s,'37, cfs of dep.112% 110% 
96% 96% Do 4%s, SC, 1942 .... M5 102% 101% Smith, A, O 6%s, 1933.. : ’ ? a 1K , and ‘5s, 1936... .102 102° 
101% 101 =~Pitts, Sh&L E ist 5s,’40.101% 101% - 102% 101% South Bell Tel 5s, 141.102 2 5 5 2% 91 a iron. C & C bs. *5O 92% 92% 92Y 
102% 102. Pt Arthur C&D 6s,A,°53.102% 102% is ins 8% 107 So Porto R Sug 7s, ‘41.. : 107% 4 07% 9 97 Ry & Pow ref 5,'34 § 98 
106% 105% Por Ric Am Tos 8s,'31.105% 105% e 97% So Col Pr ist 6s, A, "47. 99% YR 8% i : : 0% Virginian 3s, 1962 ..... ( 101% 
106% Port Ry, L&P 7%8,A,'46. 107% 107% 864% So Pac col 4s, 1949..... 87 ; : “Ok, 90% Va & So W con ns, 1958 15 2 92 
Do 5s, 1942 93 9% %% Do ev 4s, 1929. ‘ 7% T% ' : ; 
Do 6s . 1947....100% WK 0 Do Ist ref 4s, 1% os oe { ‘ 29, O11. 102 VYABASH DET é& CHIC 
Port El 3 101% - - 2a ‘ 87 Do San F Term ! en ¢ 
Port Ry 5 “1830 94% 4% § 944 100 Do ev 5s, 
P ye@uesrn “é Ref 4s, 110 és 3 ou Z 112. So Ry dev g Gis, A, 
Do with warrants. nae ae £107% Do 6s, 1956 
Pressed Steel Car 5s 33 96% Do Ist 5s, 
Pub Ser Pwr 6s, 1948... 107% Do reg 102% 
3% Pub Serv E & G 5%s,"64.105 104% Do St L div 4s, 1%)1.. } SS, 
f Do 5%s, 1959 .. 105% 105% Do gen 48, 1956....... 8 82% 
Pub Serv Corp 6s, 1944..103% 102 Do M & Ocol 4s, 38. § Mg 
Punta Aleg Sug 7s, 1937.110 f 109% 4 100% Ss w Bell Tel : - we 1% 


14% Read gen 4%s, 1997 .... 9% 95% 6% 9% Do Ss, 1938.07" ee 9% 8% - , 3% 102% Westche: itz 38.'30.102% 

32% Remington a _ "37 36% } $5% 107% Steel & ‘Tube 7s, 108 4 ¥, 100% Weste lec Js, 1944...101% 

one “> tu as Oe - 8 Sug Ee of Oriente 73,42 ware BT ( 

{ 7 ia J - . 4 Se 4 

86% Rio Gde & : "3939. it 99% 92% Superior Oil Ist 7s, ‘29. 99% 96% 
» 


ve a ss, *% 
74% Do con 4s, 1949 10% 102% TENN ELEC 6s, 1947...105 (108% 14 7 98% 95% West Pac gen 5s, 1946.. ORK § 9n% 
105% Roch G & E 5\%s. 1948. 104% 103% Tex & Pac Ist 58, 2000. . 104% 103% 108% ; ; , 034, Do 6s, 1946 3% 103% 103 
112% Do gen 7s, 1946 101% 99% Do Mo P Ter 5%s, '64.101% 101% 101% 11% i% 10 West Pa Pwr 7s, 1946 On 1i% 106% 
60 Robbins & Meyers 7s," ‘ 99% 99% Tex & P Ist 5s, 2000,reg HN, 914 191% { ‘as 0 i ag , 101 100% 101 
89 Rock I, Ark & L 4\%s,": 87 84% Term Asso of St L ref 1 1% I 953 ee 105% 105% 1 
68 Rogers-Brown 7s, in42.. 72% 4s, 1953 86% 85% 86 , 07 . 14 Wu | , 63 101% 100% 101% 
914% ST JO RY, LHE&P 5s,’37 94 102% 101% Do Ist con { 102% 102 102% § : We hore 4s, 2361 85 4% 85 
77% St Jo & G I Ist 4s, "47.. 79 87% WH Do 4%s, 1930 : % WT% ¢ ; ‘ $1, gistered -. 83% 83 ; 
95% St Jo Stk Yrds 4148,'30. 97% Mi 93% Third Av 1st 58, 137... % ow 5 - ’ Ves 1 C & C 6s, 1950 91 86 13 86% 
97% St Law & Adk Ist 5s,'9%6 97% 65% %% Do ref 4s, aaa i 1% ; 97 i rel &€ R E 4\%s, '50 07 ™ ¢ ; 
89% St L, I M&S,R&G 4s,°33 91% 41% Do adj ine 5 . 60% 5 Tk 6 829 61 10: rust 1938. 103% d 
%% Do unif & ref 4s, 1929 97 108% Toledo Edison 7s, imi. J f Wy f 2% 1936 112% 11: ‘ es 112 
100% Do gen 5s, 1931 ......100% 97% Tol & O Cen gen 5s, °35. ™ V7% WS % ik I i E & M 7s, 1931.105% 105% 105% ; 105%, 
78 St L, R Mt & Pac 5s,'55. 80% 87% Tol, St L : W 4s, . 38% SS% ‘ . \ & LE , 49 84 : + R4y, 
77% St L-S F pr lien 4s,A,'0 £0% os Toi Trac, L & P 3%s,'30 98% , 4 a0 s ( I 3s, A, 1 
Do pr lien 6s, C, 1928. 102% 87% Tor, Ham & Butt 48,°44. 87% ; 
Do gen 6s, 1931 ......105% 61 Twenty-third St Ry5s,’"62 70% d 68% 
Do gen 5s, 1931. ae 76 ULSTER & D 5s, 1928.. 76% 76% Tt 7 :. 9 ti w 7 Bo. a : 6416 
Do 5s, Ser B, 1950, ogee : 1D ( al q q 11, 12 102% 


44% Do Ist 48, 1952....... 47% le “ “%4 WW : Ye 
Do Ist 5%s, 1942 ‘101% 77% Un Elev Chi ist 5s, °# 78% 7 4 9 nh Wil & s, eo % Tf 100% 
Do adj 6s, 1955 ; sou ‘ i he 8% 


14% Un Bag & P Ist 6s, 
Do income 6s, 1960 - 
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86% 100% Un El Lt & P Ist 5s,°33. 100% 
814, St L SW Ist term 5s, ¢ 100% Do 5%s, 1954. pe 102 
Do 2d ine 4s, are 7 - 24 Do 5s, 1932. 
Don con 4s, 92% Vi 6Un Ol of Cal 5, 72 "25. § { MY t : 
Do ist 4s, $ Do Ist 5s, 1921.. : y 6 a ; wei 
84% St Paul & Dul ist 49,68 89 87% 87% + Union Pac 4s, 1927...... 99% 99% 991% - 7 . ‘ 1 gen 4s, 140 
svi, St P, M & M Pac ext Do 6s, 1928...........108% 102% 102% 4-103 i oe adil Mae 
4s, 1940 -.. 89% 8% 89% 4 Do Ist 4s, 1947. 4 93% 93%— 4 34 _ a osm 
0% Do E _ div 4s, 1948, 90% 0% 90% — Do Ist 4s, 2008, reg. 9: 34 92% 93% S & T Gs,'44.102% 102% 102% 
8 StP&KCSL 44s," 41 90 87% > + 56 Do Ist & ref 4s, 2008 80% 88% BI% 
107% St Paul U Depot 5s, °73.1038% 102% 102% — — 106% Do Ist & ref 5s, 2008. .108% 107% 107% 
84 San An & AP 4s, 1943. 85% 85 85% P 3: 5 Logie 103% Un Drug temp 6s. 1944. 106% 105% 1061 
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$46,950,000 
$65,974,000 
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Transactions on the New York Curb 


For Week Ended Saturday, Feb. 20. With Closing Prices for Wednesday, Feb. 24 


WEEK ENDED FEB. 20, 1926. Range, 1926 Net Wed.'s Range, 1! N Wed.'s 


j in. High Low High Low LastCh'ge. Sale lose gh | Low Sales.Close 
or thong boo 4 _ Bonds pi 66 Dominion Stores (1). 66% 66% 66% - y 1% 1 M ¢ FORBES by bo 184% 84% ees 
010 v 4 ) ’ i7'4 66 Dominion Stores (2.40). 67 ) 66 Hit, 4 ; 465 4 OO 46 
Monday .... 346,010 53,590 125,220 41,920 $1,213,00¢ 11 7% Dubilier Cond’ & Gadin. aM) d ‘ t Cat 1, 1100 
Tuesday cos ae , 59,010 985, 00C 13% 10% Durant Motors .. 12 " : my 10 r dor > i “00 
Wednesday. 163,395 25,905 123,200 54,000 876,00 26% 24 Dunhill Int ... ie % S00 24 5% 231% McCord Rad ctfs (2 24 23% 4 300 
Ramey Site Stages ies See i Dace A q* Hecail P28 
A “ee ’ jo ctfs ; m0 
Saturday ae 732, 5 10 17 040 ‘7, 450 50 50,300 101,986 40 EAST ROLL MILLS 4 ; y " bs on of Vienna, ; a 
(87% 44 % . . "4 eed Y 4 
Totals... .1,311,665 198,125 673,480 309, 330 $5,012,980 $2,944,530 90% 75 Elec y ARR w Stor A. § 
INDU STRIALS. 37°  Eitington Schild 
49% sgmanens & STRAUS 12% ce 300—t« m% : 1 ee Saal Utilities 
106 Oo ) cee -107% 107° 400 107% 
19% Aero y SAN A ay)... 4 » 100; 10% FAGEOL MOTOR . 8 
12 Do B 12% 124 200 $ Fajardo Sugar (ti! b). 
4% Pec Co, “at ncaa 68" v4 Fed Finance A (3). . 38 
98% Do new pf (6) oo. 98% 
115 Alpha Port Cem (6). .138 
36% Amer ——— A. - 4% 
35% Do B POT 
Do pf ®. ae <a 
Amer Cigar (6) ..110 
Amer Arch i 
Amal Leather 
4% Amer Pneumatic . 
10 Am Hawaiian § 8S. 
26% Amer Home Prod, 
29% Amer Rayon (2) 
514% Amer Roll Mill 
3% Amer Thread pf (25c) 
265 Amer Seating. . 
30 §=Atlas Port Cem, n (2). 
8 6Atlantic Fruit & Sug. 1 
65% 50% Auburn Auto ({3)....... 65% 
69 68 BAL & KATZ ctfs (3).. 68 
27% 25% Bliss (E W), new, w-i.. 27% 
25 Do ctfs 
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Stores 


ER RE 


Nw 


Do B (1) .. 
Federal Metals 
4 Fed Motor Tr 4 4 f 3 
¢ Foundation, Cl A, i an 31% 37% : ) 9 M | Service (1) 

Film Insp rs) 5 ‘ ‘ ATI 5 

Firestone T & R pf (7) ons, L TOY, at 4, 12% 4 1 Su "IR srr sareacbaiapi 1st 
Fisk Rub ist pf (7)..111 : J 2\4 p Be i ‘ ine } or 8 (Me) 24% 

Do Ist pf sta, w i.... 85% ; - m 1, 2 pL N Y Merchandise is 24 
Ford Mot of Can (20).614 6 . % 7H nu orp B (41%).... 80% 
21, ’ - 7 


Se Peer 


ee 


mae ey a ‘ . 2 PPENHEIMER ctfs 32 
Franklin soem 31% 314 5 » 3 16% i% PACIFIC STL. F. wi 
Do pf see ON 2 5 iy Pende Grocery 
Freed-Eise 3 5 % 1,100 } ‘ Do B 
Freshman Co ........ 254 23 on 5 = 22u 131 helps Dodgs 
— L (5) ... nt a f A ’ - ' é rth é 
Garland S § . 6 iw) Paks, . ey Ef, 08 ¢ 
Garod iS 2 oF Pra & Lambert 
Gen Bak, ; ry 64% } ! Gambk 
Do Class B 5 tl 
2 . Gen Fireproof (f2. 80). > $% 
116 99% Borden, new stk (44%) “108% g General Ice Cream 
1% .6& Bradley Fireproof. 1 é t ¥ 106% Gillette S R (43.75) 
27% ao Brit-Am Tob cp (96 4c) . 264% 26 26 = 5 ne 68 138% Glen Alden Coal 
15% 12% Bridgeport Machine ey 1 ne ! 3y 38% 33. Goodyear T & R 
57% 46% Brill A, new..... iia 7 3 7 3% Grimes (D) Radio 
33 26% Do B, new........ 2 7% 117% Gt A & P Tea pf (7) 117% 
29 25 Brockway Motor Tr 7% HAP CANDY A (50).. 8 
245 #4170 ‘Bucyrus: (+7) .. 2242 235 235 : R%& Do Fcunders sh (50). 6% 
34 Burdines ... . 21% 2 20% ; ” 1 Hazeltine (+1%) ! : ; 3 
105% Burrourss Add = Mach ¥ 36% 33% Hellman R pf (2%).... 35 35 3 ) 35 7” sas * (340) 198 
pf (7) ...-. 105 I 10d . . “+ : 145 Hercules Powder mF 5 q 1 “5 n oak (710) . 
404% CAN P eae GIN “AL E 110 Do pf (7) 1% 120% SAI Y < &L. (410).125% 
T1.5 49 " 24% $.2 Heyden Chemical 2% 3 -o 3 4 ale ilte RS, n, w'out w. ; 
57% Horn & Hard (1.12%) - 5 : . % “ 4. > 6% Sears, Roebuck, n, 
1% “0 Do rights er P sn » .60 1014 26% Servel, A ; 
644% Hood Rubber (4) , HY ) 12% Sherwin W'ms (2.25) 
2 25 by i,4 4 ! (V2 Shredded Wheat . soe 


PIELEL HL +L Lee | 


# 
+) 1+) ++++ 
cornnens See’ $s 


1+{ 1 


( 
1% Car Light & Power 
15 Celluloid Co 
31 Do pf rn aaneses 60% t 
19% Centrifugal Pipe (1).... 23% ’ ¥ 1% 24% Hires, Class A 
82 Cent Aguirre Sug (36). . 240 3 31 Hollander & Son, 
62% pe pee ‘Nibx GBP a osvccce x - (62%c) 
42 Chicago Nipple, A . - 24% & a 9% 15%INDUS RAYON, Cl A 18% 
26% Do B, ctfs sevens 26% ¢ pad 26% 7 Int Concrete Ind (1) ... 7% 
25% Cleveland Motors. -- 6 2 io : 24 Imp Tob of Gt Brit 
“4% Cons Dairy Prod........ 5% Se «OY ‘ ; 
41% Congress “4 cece : 1% 5 5 4 0 
5% Consumers Co... sees n a 5% 11 Int Projector (1) 
28%, 24% Cons Laundries : % @ 300 25% Hyg mt Evagestes co 3 
% 106% Cont Baking, A ; a 4 ag = J NS- ry (3). 
% 18% Do B aaa . x ¢ . é 20 % .50 Jones Radio 
9% Do pf ( Tee ‘ 2,400 97 16 KLEINERT STMP(1.00) # 


% 
14% Cont Tob ...... : oy tL iv ' .24 Keystone Solether , ) 
31 Courtaulds .. 5 3 32 89% 78% Kelvinator sf ra roo :: 45% ss 
27 Copeland Prod, A, ; 81% Kraft Cheese (t6)...... Y : M12 101 Stee » of 101% 101 
with warrants ....... 3 27 \, : . 125 Kroger Stores (2) .....12 25 3 10 3t% Stutz -- oo 4 32 
57 Cuban Tobacco .... o4 : : 3 as 19% Kruskel & Kruskel, wi. : ¢ 3 if wif : . 116 115% 11 f 1 
= Curtiss Aero .. . - 2 ‘ d : 28% LANDOVER HOLD, A. 35 31% ‘ / 34 . % s In -. 22% 21 3,900 20% 
Cuneo Pres, A (4)...... W% “se 300: 27 33% Landay. Class A (: | er + 9 3 a 600 %, ‘ > 4 x: 2: 600 
o DEVOE & RAYNOLDS, , 37 Land Co of Florida. » By 37% ru 1 Thermiodyr ; , ‘ % i% - 700 F 
B (2.40) 52 3 110 Lehigh Coal & Nav (4). 117% 114 ; : 111% 1% %%4T ‘ “t Axle vee ( 1 4,500 10% 
6 De Forest Radio........ 7 + 6% 24 37% Lehigh Val Chal ctfs.. 45% 42% ; 9,7 405 2 Tt son I 0 q ; 900 3% 
13% Doehler Die Cast... i i wo .. 80% Leh Val Coal Sales (8). 86 82% 3%  & &8 t 4% Tobacco o° - & 4% + 200 . 
24% Dinkler Hotels, A, with 3% .49 Lib Radio Ch MM .49 50 , - 3,60 mos 0 Mfg we ae eee : 5 = 800 12% 
pur warrants ...... 5 2 i és ae 166 Libby-O S & G (¢3)....175 166 —11% 2 164% 4 l : s-Lux | A.. II 1 : - 12,100 11% 
150 Dixon Crucible (8) 5 brs oe ’ ae 9% 8% Libby, McN & Ln.... 8% 8% . 6 2 13% Trumbull Stee : .. 18% 12% 13 31,000 13% 
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w h L tip 
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0% 200 % " 

20 % rr 

% 8 T us 

4 19% ~~ on 
se “ un Art St 

oh 3 De _ eel 

14% 7% t Oo a sil re 
1 1% 4, 4 { N Sol Lan 1.20 

ia x ELC ae ios 
15 1 n ar C ( We . = 
41 e if Ft 1's0)- 228 Low I 
ow is U P -St r ai { of . 
22% 37 he } A mie » a _ on % astch's 

i% 1 s h it 4 n 5) , ry ‘ 41 h’ 

21% ~ Univ Gyt as (1.20 4 ge. S 
42 o% nive yp Mc ap . ‘ae 8. { ¥, Sa Ww 

if Ss sy hy 8 4% 1s le Ve 
r t ‘ 5 1% “ s.C da 
5 1a | AA Y Ph fo : 35 iy s 
con ae fH & ee i 11% 41! % 140 ose 
% 1: I H u 60) 17% " % 140 24 2 
4 pe \ 8 ow t, ete 17% 7 r ‘ 1 TO 2% % Reng 
i i vo e y oe 34 + 24 7 y ig ze 

2 “ vee adiat w 154 site 2% 2 oe a » 2 

” Fi fH eat i Bt 4 11 800 ion 7” Low 
14% WARD XM new 4 3% + 3 ‘Soo ’ he 

Je N i 7% ” + 2% SON K3 ‘ U 

7 ™ iz est E ng IE . 1 3 3M 100 > ! M 
na” vie wn nut ° io to = si 1,100 134 34 a 

8 any ib ute BI a 2 2 rn y 1 ” 4 .1 — 

HO 7" ‘sor A t08 a 7 4 1 001 11 it — oes 

as > % up, 13 if 2 tye ‘ a eB eB 
7) a » PI Ng 0% 4 10 “ ° I » 4 ») 
1 wand Woo pf Co, pf, Cc We 13 41% + “ 1 OO mA 2% ERs . 
3 Wh od wa w n, with ll 87 < 2+ \“ 1,800 a 18 nte ana of Pr H 
nit a J w 13 i 2 i yt 7 . rr LP Cc L igh 
- wi See I . 11 87 1900 22 ‘ 6 70 NAT atl P an ~ lr 
YE sew r - ) 57 iv . Pe (4 DT re rv 

rh ELIA ' +e il vent ‘eo a Ne " a 4 ets » 12 Ki Las N 
oT 244% yw snee pf . i 4 10 60 yy « rthe ra NSIT’ aK ang <! . astCl et 
Dox 7. 45 mace. 8 4 2 a7 : goo So 161 yHIC oP I IT a h'ge 

> rT] . tk 18 % 1 ) ri ‘ ) ( 
atic J E XI : 67 3 ‘ ‘ eh) I « I (3 tl 2 S: Ww 
i $ TP D i , i 4 2 12 A Or , ) } al N 

15 2: 2% yy — rt » N  & ox a7 ol 12 =} Pre MI I, (6) oy — me 
To ats D Pay B Y OM a% il - > a P air EX (¢24 TH + abl 
16 4 Py +, ir LIC 10 30 2 os % 197 or rairle P FU <a) 14 100 20% R 
37% oa m Lt 6 ae UT poles + 3 4 174" S01 ie PL eI : * & 26% Rang 
a0 4 Am aT +1) 1 ou ™ ; * 27 52 South 1 L is 2 CH a 19 9,100 he High 
2¢ 33M I m rr wars 21 t el on 52% — t R as ie i a9 ood oe 
4 34 A Aye ‘é).. 24'6 KS % 4m 66 Ha> me + (EF ; ‘ . oo 25 2 00% 1064 - 

‘ ae) +o - ot a (7) 11% ony 4 4 1007 enit on Mh ggg th Gi “ % 5.000 104% 06) 
ae sO m Super Lt 4% Th va WIT) , 4 « Southe P » me 115) t! o4 wt a ) wGte % D 

IN 0% — K vp sks Rs. » 92 5 ni 31% Stand Bag ’ Me % 300 & hee Bell 
fits ss a ide) (2 2m 925 Tr ) 12 , Ste io Ba ¥ iti 104 1% 5 i) 7 

. v7 I ) rik 300 1) i 4 on ’ 9 ‘ 2 St nd ) ip L i 12 , in ) a let T 48 
38M 7 RAZ i ) A M4 245 101 31 and oO oat , 48 4! % 30 ; Br as 
24% a” —- i. : a0 74 112 : 2 an oO of ind ry 20 rn . 1,26 95 unr he of ¢ 
4% 24 Bk % TRAC = ‘ 4 71 } 1% 200 St 1 0 of Cal ae aoe 2 e ” 1 15% Bo 7 7" Can rk 
42 : . uff, Vv Cc (as 37} ph, fa 4 600 23 109 - Stand oO of Ke r 2% . 92% 4 2044 1 8 TM 4 104 ¢ 10 Bore 1s tee 5s, H 
s Pod S city. P. a 38 . ose ‘sy 500 te % i D a be Kans w = a 52 144 : 800 18 fe Re ., — C e is ~ 7s, 1955 ode 
76 = ome pf jag R- & T - 26 , I l 100 ROS, y2M%q 70 O of Net { D : HOA 2% 2 450 OY zie De Mey Me nd E 35, eo has 
an 4 Cor T & ~ p - ‘> 31% ." 1400 o% 26 VAC pf b ‘ Y (+3 SN m wie Chi, ag Ele RR aul 10s 104 I 

M4 I an ST kK NO my) ime ‘ 12 a0 044 a UU 7) yh ( 20 2 40 % Citi Ri on Pe p 5 oOlL 100% Née 
“Wy ‘ w AS 1 v4 — 2 ey ‘ l ic 1 ) . 1 t if al 5 soail 06 t¢ ‘ 
- ~- Do 7 . st... asi 10: 1050 ( 1a = M  Gi0 Ms uo 4 og . Pg — ‘ 04% 100% . 
. —~ =: « H 2% “ 8 vi . on ( ‘ 74 : ms . s, i ; = 
a ~ a rarvas n new R 103 H > ; “ee oo =: AMI ; 5» » ‘2 ) " 101 Do Sey, . 0414 , = 
36 ; 93% ry R : 3 5i , = 
yg 7s E aN as, ant 1.64 24% Bi 1084 % a a4 ° ” a ry Al M er _ 1¢ _ | D, — “28 . 5 ‘Clo 3 
2 T 8 ’ a 4! ped = 3 n » ) 1s 8 107 es % p B if ( 192% 5% 

TaN 1 A BR ) 3 34° : . ss > M: A s 4 ( ) ) 1 3 vr Y ! 8 
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Week Ended Transactions on Out-of-Town Markets \ saturday, Feb. 20 


Boston Chicago Baltimore San Francisco 





























































































































































MINING STOCKS STOC 
High. Low. Lasi Sales High. Low. Last Sales F } Stock and Bond Exchange 
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: ve 4 a “ 211 Consolidatior $s j 4 skg fe Gq 146 ( 1] BY 
130 Nipissing , Do Ist pf ‘ +1) 38 Cont’l Trust " | ? Te ee wt =101% 
7 North Butte Bendix 2N% Rolling M r 7 Pacific Gas & Elec gen 4 
3x Old Dominion Do rights , Trust’ == - | ref mtge 4%, 142 ‘ ms 4 
‘um Pocahontas Boone Woolen Mills % s &€ M Bar j | 14 Pace T & Tel ref mtge 
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2K Ray : Bridgeport Machine 3h 3% Se 4 ~ San Jose Lt & Pwr Ist & 
280 St Mary"= Land Central Ill Pub Sve pf 1 RY, ref mtge Ser C u% <0 . 
Shannon Central Ind d'wr pf -. & i f " adie ste ee ss = 
t Superior & Boston Cent &€ S W pf ..... tM ( \ 4 = Spring Valley Water Ist 
US Smelt, R & M Do pr pf eee 5 mige 5%, 14:3 me OK 
Do pf Do warrants : 22% ’ Finance & Gt s * Union Oil of Cal Ist lier 
Union Land » Chi City & Conn pf 6 a% 200 Houston Oil pf , : i skeg fd 5 1031 1 101 11 
Utah Apex Chicago Fuse. ae 10 Lorraine Pet Do 6%, 142 14% 1045 ‘ 
Utah Metals Chi, NS &é MRR... 59% 57 39 Manufacturers Finat 7 y — 
400 Venezuela Ibo prior pf .. Wo 90% 122 Deo pf | STOCKS 
106 Victoria Ss = a sO 80 1,441 Do 2d pf > | 
350 Winona Chi Title & Trust oo: 16 Lo block te eceagd 8 s 
‘ Chi Rys, Series 2. -- 1% % 115 Mfrs Finance T ; 1285 Bancitaly Corp 14 ia 
RAILROADS 3,446 Chicago Yellow Cab a) rt 207 Maryland Ca ty on + | 216 Bank of Italy 144 140 
77 Boston & Albany -- 173 17 17¢ _ 6&8 Commonwealth Edison 142% 141 305 Merch & Miner Ra ) . g | 21% California Packing 144 0 
Boston Elevated oe 82 78% 82 16,380 Consumers Co , N% N% 200 Md Mtge i | S497 Caterpillar Tractor 145 11s 
Do pf ae ; i 98 31 98 1,800 De rr — 82% 78% 7 Marine Banh W4E "steers . abs 
Do Ist pf 117 7 4) Continental Motors --. 12% A1% i & Min z eS ee eet Ot, A s vo 
De 24 pe s ‘ Crane Co i : 38% 8 Rear cosrasind - | ; v9 >» General Petroleum 17% 55 
eden te takes Do pf errr me pf rv F ; | 6G Wt Western Power pf...102% 102 
Do pr pf > Crown Will Paper pf. 100% = 10014 % Monton Power f | 470 Hawaiian Com) & Sugar. 4s 17% i8 
me J fe > Cuneo Press ; . 49% 4 * Morris Plan Har , (30 Hawaiian Pineappk ; PA a7 
Do B Deere & Co pf ...... 109 Me 20 Mtge See pf Key Syst Tre : : er 
De C Decker & Cohn oo 30% 31 174 Mor Central he : | sans y System ran prior pf & 1 S85} 
i bias ae" eS epee 108K 108K 103% 125 New Amst Casualt { ; 3-80) Morth American Ot i EEE lk, | 
chi J & US Yards of. Diamond Match ........120% 128 129 30 Old Towr ' { 1.41 Pac Gas & Elec Ist pf W8% MG 
7 Eastern Mass Ry Elec Household Utilities. 22% 21 223 100 Park Bank ‘ NOL Pacific Oil S3 N1% = 82 
Do p edeces cddy Paper ... 21 21 3 Pub Ser Bide pf 47 Pacific Tel & Tel pf 12 101% 101% 
= eats eGé F pf... a mae io Site TR & Pox 1,035 Paraffine Cos "7 Mi 97 
Ss vmpire G & F p : Wai, | NM 0 Silica Gel 8.610 She ' yi - saan 
Maine Central Evans & Co .. . 30% 2 : United, Rys & F . S {70 oo. : : Plow < saat 
North N a & 1) US Fidelity & G Of 200% a Gieehem Gadiew ean me 7 
woN Y NHEH. pipes teense 107 107 = 107 1.808 Do rights "yO%, 2 <™) Spring Valley Water ln = 108 
51 Nor & Worcester pf Fitzsimmons & Connell . 30 29% 30 1,147 Wash, Balt & A p pf. 2 Bic a1 Standard Of] of Cal 60% 57% 
21 Old Colony ......... Foote Gear & Machine. 14% 14% 14% 55 West Md [airy ‘ | 13,230 Union Oil of Cal {51 4014 
15 Prov & Worcester > oer A pases. . % $e a 2 Do pf | 863 Union Sugar . 27% 
wodchaux Sugar 2 West Nat Har ; 2.00 North Am Oil, old seit ir) 3 


Gossard (H W) 
Great Lakes Db & DD 
Hupp Motor 
IHinois Brick 


MISCELLANEOU, 


Amerada Corp 
American Brick 


BONDS Ir 1c 
jalt Elec is 


1 Balt Sparrows I t14s | Cincinnati 







































Amer Pneumatic Service a , . tse be 
Do 1st pf . Illinois North Util pf 1% City 3) 19:3 ’ 2 4 | 
Do 2d Ind Pneumatic Tool % Do 3%s, 1980 . . . STOCKS 
American Sugat Jaeger Machine 1 City 4s, 1951 | Sales : High. Low. La 
eer Kellogg, S & S... 1 Do 4s, 1967 | _ 7 pee — 4ast. 
American Tel & T. Ky Hydro Elec pf 6 Do 4s, 1% , | nen Am Laundry Machine 127% 
American Woolen pf )} Kuppenheimer 8% Com Cred ios ‘ K p | 02) Am Rolling Mill tly 
Amoskeag , Kraft Cheese 35 Do ts i ‘ . | uy Do pf . 119% 
7 wage Bee 2 » Con Gas, E I s i ( . | 151 Churngold 67 
abby, McNeil & Libby 1b Lo 4%s , ) y. | Toe) os we iad ; . 
Atlas Tack Lindsay Light ....... 3 Do 5s 1929 Ren om _ ae . ; 
Beacon Oil McCord Radiator, A 2 Con Gas 4s ; rf) as — icher Lead 3 
Bigelow Carpet MeQuay Norris 1 Con Coal ref 4 | SS Formica .... 4! 
Dominion Stores . Maytag .. taekaensn > Danville T P tH | 2.624 Gibson Art ... 9 
Eastern Steamship Midland Steel Prod . 11 Houston Oj] 6s 45 Gruen Watch wy, 
Do pf .. E ea Midland Util prior pf 10 Elkhorn Coal 6%s : 0%, 135 Do pf 7 4 
Do Ist pf . = a eee 2 Fair & C Tra s | 1,206 Kroger 127 
4,190 Economy Stores Midwest Utilities 12 Md Electri 6 2 (De ; f oo 
728 Edison Electric Do pf . lt Do 5s ) nes ge ee ' 
100 Elder Corp : Do prior pf .... 44 United Ry & F Ist 4s 0 j shit Paragon Refining S 
1) European Shares 300 Montgomery Ward 7 Do income 4s 19 ik ‘ ‘i Procter & Gamble Be 
1,073 First Nationa! Stores , 2% Do A. : 8 Do 6s, 1949 44 i ‘ © Do 6% pf... 1 
800 General Electric 4,765 Morgan Lithograph 5 Do 6s, 1927 . R% | 215 Pure Oi) 6% pf om 
0 Gen Public Service 705 Nat Electric Power, A.. 1Un EIL&éP 4 . . . | *) Do 8% pf 108 we . 
110 Gal Houston Electric 3H) Do pf ese . 8 Wash, Balt & A | 20 Richs = ces 108% 10844 
570 Gilchrist _ 34 National Carbon pf — ; ~ hardson 15 Fe Pots) 
4,215 Gillette Safety Razor 9,400 National Leather Phi = “ © Geeéiiss. tis 62 62 
®) Greenfield Tap & Dic 21 N W Util pr pf iladelphia | Iso TS Playing Card 144 144 144 
Hood Rubber 40 Do pf stl . | 100) U S Printing & Litho “4 85 Sn 
Herman Nelson So N A Car . : Sales Ly | wi Do pf 1M 4 9: 
i Libby, MeNeil & Libby... 8,250 Omnibus Corporation a - | U8 a 4 M4 
5 Int Products 4) Do pf .... wee fs Alliance Ins . sighs ge ‘A i%4 M% 
Loew's Theatre “) Penn Gas & Elec ........ on oh Am El Power Do pf 52 52 
710 Massachusetts Gas Pick Barth, A.. 20,814 Arneric an Po . 1, | 10 Wurlitzer 8% pf Te 105% 105% 
2) Do : Pines Winterfront ll Tel of I | 151 Cincinnati & Sub Tel { K3% «BB 
40 Mexican Investment pf Public Service no par . mbria “> : S ' 170 Cincinnati Gas & Ele« yz! ok o1™ 
2 Mergenthaler Linotype Public Service eeee atawiten - | 170 C, N & © Light & T &: oo eee 
« Miss Riv Power pt Do 7% pf 3 Tract \ j | pa = aight & rac " 85 SD 
Nash Motors Do 6% pf Copeland, A | “ Do pf ....... pi oy 66 
National Leathe: Quaker Oats senloh 7 | G1 Ohio Hell Tel pf 110 110 110% 
New England Oil pf Do pf . , ~ : ‘ ’ Cincinnati St Ry 32% 33 
New Eng Pub Sve‘pr pf. | Real Silk Hose 150 Hunt ‘ : j 
Do pf . ; Reliance pf . ant “py W a | 
New Eng So Mills pf. Reo Motor oh ag surance th A | Pi b 
New England Telephone Stewart-Warner ay : itts urgh 
Pacific Mills = So Cal Power, A hom i | STOCKS 
Reece Kuttonhole Mach wet & Ge ..c.0 1,475 tee Sales . KS 
Swedish Amer Inv. Swift International 35 Mtrs Rubber . | ae High. Low. Last. 
Swift & Co. ad Thompson (J R) 15 Nor ¢ entra! | 4 | 1.275 Am Vitrified Products 32 33 
Swift International United lron Works 22 RR x 10 Am Window Glass M 78 78 
Torrington United Biscuit eae . te Pwr’ sy 25 To pf : st) S90, Rou 
Tower Mfg Union Carb & Carb 8 2) Am Window Glass pf 1: 12° «1112 
United Drug ist pf United Paperboard . | ! Arkansas Natural Gas 61 6 rH 
United Fruit United Lt & Pow, new. | Byers pf . 10 nl, M 
Do new Do, A . i \ | Con lee . 2 Dy 2 
Do new Do pf A ¢ ! Carnegie Metals 03 20 «8 
United Twist Drill . Do pf B t Devonian 3 19% 15% 
7) US & For Sec W% paid. Be CO, BD vciicc nccwce Duquesne Light Ist pf ..118% 113% 113% 
8,380 United Shoe Machinery ‘ United States Gypsum. . Harbison Walker 147 ” ee 
319 «Do pf ... QR, Og a eta oS ; 1,280 Houston Gulf 10 
i} Universal Theatres pf 97% Ws NTS Universal Theatres 1.402 Union ne . ‘ 210 Independent Brewing j 
7.4% Waldorf System is Isy 19%) Vesta Battery on tae no ety Pt : - 5 8% | 70 —Do pf . s 
1,465 Walworth Mfg co ae 21 21 Wahl Co ..... cma 20,597 United sas if | 2.500) Lone Star Gas .. mh 
401 Waltham Watch 28 27 37 Wolff Manufacturing 4 Scott Paper 3 : | 10 Jones & Laughlin pf 1>% 
‘7% ) 6 Do opt MG kh of Do ctf tad ° ai! Westmoreland | 3.00 National Fireproofing 1" 
140 Do pr pf 1, 105 | 105% Willaims Oilomatic 341 West Jer & Seast 2 | 4.025 Do pf ...... 7 
108 Warren Brothers wm 48 4014, i Wolverine Cement 45 York Rys | 2,007 Ohio Fuel Corp ) 
145 Io Ist pf 41% 41 41 Wrigley (Wm) s ab! 2.140 Oklahoma Natural : ; 
30 fhe 2d pf 47 4 17 Yates Machine a ee | 310 Pittsburgh Plate Glass 1 
hie : fatiaw ‘ene We Sate ) 220 Pitts Oil Gas 1 
BONDS (in $1,000 lots) anne Tea @ Cane: bom... 4 , 100 Pitts Mt Shasta 1 
3S Atl Guif & West Ind 5s Tike 73 BONDS (in $1,000 Jots) tf is ! f 4) Pittsburgh Coal Th 
& chi J & US Yards 4s 8i% 87 87 % Chicago City Ry ws..... i : ?— po pf oS tig Se 
it Do 5s 10% HOy WOK 41 Chicago City & C . 23 Pitts Stl Fdry pf rc 
6 Kast Mass is 69 6u 6 2 Chi Se ey & SOR 38. . Amy ) $31 Pittsburgh Brewing r 
— 7S a 4 2 icago Rys is = ¥ , 
fi ‘Kast Mass 4's OK CK WK € De as, Series A Mit 100 Do pf ....... i 
+ Do ts .. 78 77 %7 eee “) Salt Creek Con TT 
F- — ee é 10 =Do Series B . . 7 
4 Hood Rubber 7s 165 1€4% 105 ! Denm is { ‘ 1.5300 San Toy .. ° (4 
IS Mass Gas 3is 101% 101g 101% 9 Houston Gt 1947 100 Std Plate Glass 
21 Do 4%s, 192s ny, LA 3 Motor Distrit ) NIM DT WE casccsasns 1 
> Miss River Power js. 100% 1004 1M = a od ie ORM | 339 Standard Sanitary Mfs ( 
7 New Eng Telephone 5s..100% WOK 100% Do Ist 4s s x | 80 Tid>] Osage ....- 9 
7 Pocahontas 7s . ill 110% 110% Fn : 1 Reading Trac | 16: Eb OE: Sse : ‘ 
1 Swift & Co as... -..100% 100% 100% ae” ll pail oe ” pol p> . U 4 Rys 5s } ng 9 260 U S Glass ..... , 18% 18k 
1 West Tel & Tel 5s 00g 100% 100% 2 = 9 Do 4s 2 ¢ 20 Westinghouse Air Brake.1201, 120%. 120% 
79% 79% 79% 1 West Pa 4s 7% oO 7% 60 West Penn Ry, pf | m1. #8691 














Our Statistical Department will gladly 30 Broad St., New York FANNING BROS. 50 Congress St., Boston oo 


furnish a =a New York Curb Market 
ou ma intere: 5 ; 
y y = Direct Private Wire to Boston Boston Stock Exchange 
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A 
THE EQUITABLE LIFE ASSURANCE Reliable 


SOCIETY OF THE UNITED STATES Service 


393 SEVENTH AVENUE, NEW YORE, N. Y. 








. 
A Mutual Company Incorporated under the Laws of the State of New York Listed and 


STATEMENT OF CONDITION AT DECEMBER 31, 1925 Unlisted 
Securities 














OUTSTANDING INSURANCE $4,394,848,901.00 | 
Total amount of the Equitable’s outstanding . PYNCHON & CO. 


Members New York Stock EF 


i acts. , 1 ; 
policy contr cts | and other leading Exrchang 


INSURANCE RESERVE $ 679,931,652.00 111 Broadway New York 
i ici CHICAGO LONDON 
That portion of the Assets reserved to pay all policies MILWAUKEE LIVERPOOL 


as they mature. This is adequate because it will be 
increased by future premiums and interest. The Re- Direct Private Wires to 
° : . Bosto Washington Chicag 
serve is determined by the Actuary, and verified by | Springfield Baltimore Minne 
the Insurance Department of the State of New York. | Zrovidence ey res 
ate ry Ouls a 
New Haven GrandRapids ‘Sea 


CURRENT INSURANCE LIABILITIES $  15,037,692.84 Atlanta" Akron 


These include Claims and Endowments pending, a, i tre 


Funds left with the Society at interest, Premiums and | Philadelphia 
Interest paid in advance, and Dividends not yet taken. 


TOTAL INSURANCE LIABILITIES $ 694,969,344.84 


MISCELLANEOUS LIABILITIES 9,519,809.86 


Principally iaterest and rents paid in advance, reserve H : 
for taxes, and commissions, rents, and office expenses | Railroad Stocks 
due or accrued. m (The “hardcoalers” ) 


TOTAL LIABILITIES $ 704,489,154.70 
Since the settlement 


$ 792,405, 106.54 coal strike the anthra 
These Assets include mortgages on farms, homes roads have commande 
and business properties, loans to policyholders, bonds, great deal of interest 


cash, etc., and are $87,915,951.84 in excess of Total ee 
Liabilities. This excess constitutes the Surplus re these stocks now 
verge of a marked riser 


Reserves. 
snisiimmnntbes they offer a sound purct 


SURPLUS RESERVES $ 87, 915,951.84 A special bulletin analyzir 


For distribution in 1926: a their position is now 1 
On Annual Dividend Policies. ...... $33,400,000.00 Investors will find thet 

On Deferred Dividend Policies ; 3,844,789.00 Sstors Will find: th 
clear, concise, reaches a 


Awaiting Apportionment on , 
Deferred Dividend Policies........... 481,194.00 finite conclusion and 
For Contingencies...... ceaecees §0,789,968.84 a specific recommendat 


A copy free 
NEW INSURANCE PAID FOR in 1925 $ 825,587,841.00 ‘ 
Ordinary..... . .$758,436,268.00 
Group (new groups only).................$67,151,573.00 BROOKMIRE 


PAID TO POLICYHOLDERS IN 1925 $ 98,483,113.08 ECONOMIC SERVICE INC 
25 West 45th Street. New York 
TOTAL PAID TO POLICYHOLDERS 


SINCE ORGANIZATION............ $1,885, 848,534.57 


Comprising Death Claims, and payments to living policy- 
holders under matured Endowments, Annuities, Cash 
values, and Dividends. 


THE COMPLETE ANNUAL STATEMENT WILL BE SENT TO ANY ADDRESS ON REQUEST 





























W. A. DAY, President 























SPECIALISTS | 


| in Service to Banks and Brokers 
| in the execution of orders for 








[eie'than. unconditional Pan hewn | N. Y. Curb Securities, 
CONFIDENTIAL INVESTIGATIONS of 634%, you are not receiving the | I Ty att ted Stocks, Bonds 


income you should. 


Adair Guaranteed 634% bonds and Chicago Securities. 


FOR have all the standard mortgage bor 
safeguards ylus the unconditional | We extend the free use 
guarantee of the Adair Realt | our Statistical Departme 


Stockholders - Bondholders - Trustees miaaneceonenl ind |] for analyses and report 


ud today for the folder de ing in de | y 
S ‘olde ? | tal the latest issues of Adair "Bonds ‘ 
Send for our Folder B-2 arses Dént. Bi7 0. s an o. 
| —_— 


MEMBERS 
ADAIR REALTY Chicago Stock Exchang: 


DameWolfe & Company & MORTGAGE CO., Jn | Salt Lake Stock Exchange 
: i Spokane Stock Exchang: 


Exclusive Distributors 


100 Broadway, 270 Madison Ave. NEW YORK CITY ; 
ORIGINATIONS “4 _ ew eed | Ownership identical with 167 West Quincy street 


Adair Realty & Trust Co. of Atlanta | CHICAGO 
ee me 
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